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wages. 


The decline in business continues, led by auto- 
mobiles, steel and freight traffic. 
with a few exceptions, curtailment appears to be 
spreading, with consequent losses in employment and 
The easy money policy of the Reserve Board 
is the most promising factor in a difficult situation. 


In other industries, 











HE outstanding fact of 
the business situation 
is the decrease in ac- 
tivity which has al- 
ready occurred. The 
preliminary point on 
The Annalist Index of 
Business Activity is 
now figured at 95.4, 

which, although it represents a de- 

crease somewhat smaller than indi- 
cated a week ago by the November 
data then available, is still 8.1 points 
below the revised index for October. 
This decrease stands, moreover, as 
the greatest which has occurred in 
any one month in the entire post-war 
period; and in all probability it rep- 
resents the most severe decline in 
business activity that has occurred 
in any one month in the last half 
century, with the exception of those 
which occurred in the years 1893 and 

1907, when business reeession and 

then depression followed closely upon 

exceptionally severe declines in stock 
prices. 
The collateral consequences of such 

a swift descent in business activity, 

even if the decline (which in this 

instance it has not) had been brought 
about by or were manifested mainly 
in the movement of basic industrial 
activity, are something which quite 
evidently cannot be lightly set aside 
as likely to be temporary and incon- 
sequential. In a longer sense, of 
course, all business depressions are 
temporary; but there has been so 

much loose talk on the subject, of a 

character which is quite misleading 

in the light of the facts brought out 
by the November statistics, that it is 
obviously time to face the facts as 








they are and not as the billboard 
advertisements” would like to have 
them. 

Not that we should disparage or 
discourage any honest, intelligent 
effort to shorten or to minimize the 
current recession. It is, however, a 
question for serious consideration 
whether the business decline which is 
now well under way may not, on the 
contrary, be prolonged and intensi- 
fied by efforts to “talk prosperity.” 
The current recession, like all those 
which have preceded it, has been 
caused by deep-seated maladjust- 
ments in the national economy; when 
those maladjustments are corrected, 
and not until then, will business ac- 
tivity show lasting improvement. 

Another idea which has been sug- 
gested and which if given general 
currency is likely to de more harm 
than good is that the extent of the 
current decline has been exaggerated 
in most business indices, including 
The Annalist Index of Business Ac- 
tivity, by the effect of the statistical 
procedure employed in making sea- 
sonal adjustments. That is to say, 
last Summer was a period of great 
activity in defiance of normal sea- 
sonal influences which ordinarily 
bring out a slackening, so that now 
the actual decrease (in steel ingot 
production, for example), running 
contrary to the seasonal adjustment 
divisors (which rise sharply from 
July to October), is greatly exag- 
gerated by the process of transfurm- 
ing the actual data into index num- 
bers adjusted for seasonal variation. 

Every service which supplies a 
business index computes its own sea- 
sonal. (Continued on Next Page) 
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indices, and how the element of seasonal 
adjustment affects other business indices 
is not known to the writer of this article, 
but with The Annalist Index of Business 
Activity the following are the facts with 
respect to the October to November de- 
crease: Of the ten series of data em- 
ployed, for only three (electric power 
production, cotton consumption and zinc 
production) are the seasonal indices for 
November higher than for October. In 
each of the other seven (except pig iron 
production, for which the seasonal index 
is the same for both months) the pro- 
cedure of seasonal adjustment allows for 
a decline from October to November, and 
in some cases, as in freight car loadings, 
the allowance is large. This also dis- 
poses of the idea that the November de- 
cline was “seasonal”; in most case it was, 
of course, much greater than any reason- 
able allowance for seasonal variation. 

It is not necessary, furthermore, to 
depend on one or on all of the currently 
computed business indices in order to 
prove the seriousness of the current de- 
cline. The United States Bureau of 
Labor Statistics reports for November a 
substantial slackening in factory employ- 
ment and an even greater decrease in fac- 
tory payroll totals. The total decrease 
which has occurred in employment since 
the middle of September has beyond 
question involved the laying off of sev- 
eral hundred thousand workers and a loss 
in wages running into millions of dol- 
lars. The discriminating observer may 
well give somewhat less weight to re- 
ports which emanate from individual fac- 
tories and reflect upon the possible 
further effects on business conditions of 
this aggregate decrease in the pur- 
chasing power of the consumer, espe- 
cially in view of the outstanding liabili- 
ties of thousands of these consumers in 
respect of uncompleted instalment pay- 
ments on merchandise. 

The outstanding cause for encourage- 
ment in the face of existing and impend- 
ing business difficulties is, of course, the 
existence of the Federal Reserve System 
and, of equal importance, the existence of 
a Federal Reserve Board which, in spite 
of past errors of judgment, is quite ob- 
viously. not only fully alive to the serious- 
ness of the present situation but is also 
fully capable of instituting every possible 
measure which will serve to lighten the 
intensity and shorten the duration of the 
impending difficult period. Whether the 
recent open market operations of the Re- 


serve banks were undertaken solely as a 
result of the situation created by the 
stock market collapse, or whether the 
Reserve authorities, on the basis of confi- 
dential reports, have foreseen the present 
slackening in business, the fact rerains 
that they have acted promptly and wisely. 
They have continued to ease the money 
market even after the culmination of the 
stock market collapse and after rates 
on security loans had become low. 

It is confidently to be expected that 
these efforts will continue; that not only 
will open market rates for all classes 
of paper decline further but that redis- 
count rates will shortly be reduced to a 
level that will actually be low by com- 
parison not with those which have pre- 
vailed recently but with those which pre- 
vailed prior to this year. 

The question remains as to how ef- 
fective this policy will be and as to how 
promptly we may expect definite signs 
of improvement. Unfortunately, there is 
no period in the past which affords any- 
thing like an exact parallel to the 
present. Prior to the war the Federal 
Reserve System was not in existence and 
in 1921 the general situation was entirely 
different in many respects. In 1923 the 
Reserve banks sold government securities 
and tightened credit for the avowed pur- 
pose of halting a too rapid expansion in 
business activity; and then in March, 
1924, they began buying government se- 
curities and easing the money market 
when it became evident that their re- 
strictive campaign against business had 
accomplished its purpose all too well. 
The decline in business activity which 
was then proceeding at a rapid pace con- 
tinued, as shown by the chart on the 
following page, until June, but by August 
rapid improvement had set in. 

The main difference between 1924 and 
1929 is of course that in 1924 there was 
not the mass of difficulties and un- 
certainties arising from stock market 
liquidation, as there is today; nor was 
there an accumulation of bank loans on 
securities which had to be liquidated, as, 
in the opinion of many observers, there is 
today. In that respect, therefore, the 
situation is worse today, although in 
other respects it may be better. Taking 
into consideration the decrease in wage 
incomes and in farm incomes resulting 
from low agricultural prices, it scarcely 
seems likely that there will be as prompt 
a recovery in 1930 as there was in 1924. 
It will be several months, at least, before 
the situation becomes sufficiently de- 
lineated to permit an adequate appraisal 
of future prospects. 

D. W. ELLSWorTH. 


FINANCIAL MARKETS 


dullness and irregulerity, sold off 
sharply Thursday in the last hour 
of trading. Up to that time the market 
had held well enough, the general list 
following a mildly upward trend, with 
a few leaders advancing rather vigor- 
ously. The failure of stocks to rally 
this week must be regarded as an unfa- 
vorable omen. 
Last week’s sharp reaction ended Fri- 
day afternoon and the market turned 


[Na stock. market, after a week of 
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THE STOCKS AND THEIR WEIGHTS. 
(Revision of July 30, 1929.) 
Ef- Ad- Ef- Ad- 
fec- just- _— just- 


tive. ed. tiv ed. 
U. S._Steel.. 20 .26 Gen. Elec... ‘2 .05 
Gen. Motors. 17 .30 Anaconda .. 10 18 
Am, Can..... 14 .20 Radio ...... 10 =—.10 
Chrysler .... 12 10 Mont. Ward. 5 .06 


To compute the weighted average, multi- 
ply the price of each stock by its adjusted 
weight, and to the sum of these products 
add 36.6. A complete explanation of the 
theory of the construction of this average 
appeared in The Annalist of Jan. 6, 1 
page 3. Reprints of this article may be ob- 
ained from The Annalist Editorial Depart- 
ment, Times Square, New York. 
upward in a vigorous but brief rally. 
Another reaction occurred on Monday 
in which several issues fell to around 
last week’s low points. A leisurely and 
very dull rally then set in which con- 
tinued to Wednesday afternoon. On 
Thursday sharp breaks in Internationa] 
Combustion and Fox, and heavy pres- 
sure on the motion picture stocks in gen- 
eral, the chain store issues and several 
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specialties combined to unsettle the 
whole list. Up to Thursday trading had 
been extremely light, but as the market 
began to decline volume expanded. 

The market outlook for the next sev- 
eral months is beset with uncertainties. 
Has the market completely discounted 
the industrial recession which has al- 
ready taken place? Has it discounted 
the probable generally unsatisfactory 
level of business activity over the next 
half year? Are not prices of many 
stocks still too high, even on the basis 
of normal operations? These and other 
questions will, have to be discussed fur- 
ther before there can be any sustained 
advance in stock prices. 

It is doubtful if the extent of the in- 
dustrial recesssion of the past four 
months has been generally realized. The 
newspapers have been so filled with 
optimistic opinions of business leaders 
that facts have been crowded out. 

It would be extraordinary indeed if 
the market advanced continuously from 
the present level back to that of last 
October or September. After a severe 
break there is almost invariably a sec- 
ond decline two or three months later. 
It is thus improbable that a sustained 
advance will develop until the market 
has again been subjected to heavy selling. 

Statements of the various investment 
trusts are now beginning to appear. 
The results achieved by some of these 
organizations have been surprising, al- 
though hardly in the way that their 
sponsors had suggested when the trust 
stocks were first offered to the public. 
One trust whose statement has appeared 
since the break has lost nearly 30 per 
cent of its capital within the past year. 

It is interesting to note that market 
quotations for the stock of this trust 
have fallen even more sharply than the 
liquidating value of the shares. At the 
present time the ruling price is some 3 
per cent below what the shares would 
be worth if the affairs of the company 
were immediately wound up. Evidently 
the market is discounting another year 
as unsuccessful as the last. According 
to the market the management of this 
particular trust is worth considerably 
less than nothing. 

Exaggerated as such pessimism may 
possibly be, it is no more unwarranted 
than was the unbounded optimism of a 
few months ago. Last Fall investment 
trust securities were being absorbed 
eagerly by the public on the theory that 
enormous profits were to be derived 
from “expert” handling of trust specu- 
lative operations in the stock market. 
Today the investing public is apparently 
unwilling to give the managers of some 
of the trusts credit for ability even to 
retain the funds they now have in their 
hands. 

The money situation continues to im- 
prove, despite the fact that a total of 
37 millions of gold was lost this week 
through exports and earmarking. It 
seems probable that the Federal Reserve 
Banks will continue to aid the money 
market over the next several months in 
order, so far as possible, to stimulate 
business. 

During the week call money has re- 
mained at 4% per cent. Time money 
has been slightly firmer at 5 per cent 
for all maturities. During the remain- 
ing days of the month a moderate ad- 
vance in money rates is to be expected 
as a result of seasonal influences. 

Foreign exchange rates on the leading 
European countries have remained rea- 
sonably firm in spite of the gold ship- 
ments reports during the week 

A. McB 
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Business Index Shows Largest Monthly Decrease in 


BASED on preliminary 
data. THE ANNALIST 

Index of Business Ac- 
tivity for November 

shows a decrease of 
8.1 points, the largest 

month-to-month  de- 
cline in the history of 
the index, which cov- 
ers the entire post-war period. The pre- 
liminary index for November is 95.4, as 
compared. with 103.5, the revised index 
for October, and 108.8, the figure which 
represents the peak of the current busi- 
ness cycle, reached last May. 

With four notable exceptions, the 
November decrease is probably the larg- 
est decrease in business activity which 
has occurred in any one month in the 
last forty-six years. This conclusion is 
based upon a comparison of THE AN- 
NALIST Index of Business Activity with 
the Axe-Houghton Index of Business 
Activity, an index which has been com- 
puted back to the beginning of 1884 and 
is based on four important statistical 
series, homogeneous throughout the en- 
tire period covered: pig iron production, 
merchandise imports, freight traffic and 
bank clearings outside New York City. 

The four notable exceptions occurred 
in 1893 and 1907. both years of severe 
business recession following severe de- 
clines in the stock market. The 1893 
episode bears the closest resemblance to 
the present, especially in respect to the 
suddenness of the preceding stock market 
collapse. From April, 1893, to Septem- 
ber stock prices declined almost per- 
pendicularly, and in July and August, 
following more gradual! recessions from 
a peak of prosperity reached in Feb- 
ruary, the Axe-Houghton business index 
fell about 10 points in each month. Last- 
ing recovery from the ensuing business 
depression did not begin until July, 1894. 

The other two exceptions occurred in 
the more familiar deflationary year 1907. 
In that year business activity continued 
to rise until June, although stock prices 
had been declining, with one major inter- 
ruption, since January, 1906. In the 
late Summer the business decline which 
began in July gained momentum, and in 
both November and December the Axe- 
Houghton index showed a decline of 
about 10 points. In this instance, how- 
ever, the recovery from the ensuing de- 
pression was prompt, it having begun in 
May, 1908, although business remained 
subnorma!l until July, 1909. 

Despite all the optimistic statements 
on the subject which have appeared in 
the public print, it would clearly be 
unreasonable, on the basis of past ex- 
perience, to expect the beginning of any 

mediate and lasting recovery from the 
urrent decline in business activity for 
at least six months. Not that the 
present decline must necessarily follow 
the pattern of 1893, of 1907 or of any 
other period, but simply that the present 
recession has already gained such -tre- 
mendous momentum that its influence 
is bound to be felt in every department 
of trade and to bring about important 
readjustments all along the line. Em- 
ployment and payrolls are now declin- 
ing sharply, and this will curtail pur- 
chasing power. Retail trade will suf- 
fer sooner or later, and the fact that as 
yet there has been no serious setback 
is merely in line with the well-known 
tendency of fluctuations in retail trade 
to lag behind those in basic industrial 
activity. The decline in the index of 
business activity has already been so 
swift and sharp as to _ indicate the 
strong probability that the present 








Entire Post-War Period 


such active demand for their products? 
The answer is that many industries, es- 
pecially those whose products go di- 
rectly into retail channels, and more 
especially still those which are greatly 


slackening, in short, is not the begin- 
ning of a mild recession like that of the 
latter part of 1927, but the forerunner 
of a depression the severity of which 
will very likely turn out to be less than 





THE ANNALIST INDEX OF BUSINESS ACTIVITY 
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that of 1921 but at least as great as 
that of 1924. 

The question will doubtless be raised: 
How can there be a business depression, 
even of moderate proportions, when 
some industries, for example boots and 
shoes, silk and gloves, are enjoying 


affected by changes in fashions, do not 
necessarily conform closely in the timing 


“of their cyclical fluctuations to those basic 


industries, such as iron and steel, whose 
products largely form the raw materials 
for other industries, nor to those indus- 
tries, such as transportation and electric 


power production, which are representa- 
tive of the demand for goods and ser- 
vices of all classes and from all. classes 
of consumers the country over. At 
times of previous business recession, 
certain industries have remained active 
for a considerable period after the 
combined index has turned downward. 
The fact that some industries are still 
very active at present is, therefore, an 
added reason for expecting a further 
decline in general business rather than 
the reverse, since most of the industries 
which are still active will eventually feel 
the effects of the slackening elsewhere. 

Each of the nine components of the 
combined index for which November 
data are available, except boot and shoe 
production, shows a decrease for that 
month, the greatest decline, in terms of 
its effect upon the movement of the 
combined index, having been in cotton 
consumption. Freight car loadings, 
automobile production and steel ingot 
production also declined sharply, while 
the output of electric power, pig iron, 
zine and bituminous coal showed a more 
moderate decrease. The November index 
of electric power production is based on 
an estimated output of 8,300,000,000 
kilowatt hours, and the index of boot 
and shoe production is based on the 
Tanners’ Council estimate of a Novem- 
ber output of 30,500,000 pairs. 

Table I summarizes for the last 
three months the movements of the com- 
bined index and of the ten component 
series, each of which has been adjusted 
for seasonal variation, long-time trend 
and variations in cyclical amplitudes 
before being combined into The Annalist 
Index of Business Activity. Table II 
gives the combined index by months back 
to the beginning of 1925. 


TABLE 1—THE ANNALIST INDEX OF 
BU aeons ACTIVITY BY COMPO. 
NENT GROUPS 
Nov. Oct. t. 
Pig iron production ....103.7 112.9 bY 
Steel ingot progpenen. . 89.1 104.5 174 


Freight car loadings aed 98.0 101.7 
Electric power prod....*99.5 102.8 102.0 
Bituminous coal prod.. . 91.4 93.5 96.0 
Automobile production.. 81.8 115.5 128.7 
Cotton consumption .... 93.8 108.7 103.6 
Wool consumption ..... ... 117.8 114.6 
Boot and shoe prod. *112.5 110.1 111.1 
Zine production ........ 94.2 103.7 
Combined index......... *95.4 103.5 105.8 


rABLE_H—THE COMBINED INDEX 
SINCE JANUARY, 1925 


1929. 1928. 1927. 1926. 1925. 
1 97.0 1 2.3 1 


January 104. 0 100.2 102.3 102.4 
February 104.9 98.9 103.6 103.2 102.9 
March 103.0 98.6 107.0 104.7 102.6 
April 107.5 99.0 103.6 103.7 103.4 
May 108.8 100.4 104.0 101.6 101.4 
June 107.5 97.8 102.8 103.2 98.5 
July 108.5 99.7 100.7 102.8 101.1 
August 7106.8 101.3 101.9 105.0 100.7 
September 4105.8 101.3 101.1 107.1 100.8 
October 7103.5 103.6 97.5 105.0 102.1 
November *95.4 101.5 94.4 103.7 104.0 
December .. .. 99.1 92.3 103.2 105.8 


*Subject to revision. *+tRevised. 


In its broader aspects the statistical 
position of the steel industry shows little 
change from that of last month, the out- 
standing circumstance on the favorable 
side being the continuation of heavy de- 
mand for structural steel and for rail- 
road equipment. Bookings of fabricated 
structural steel, as reported by the De- 
partment of Commerce (see Table III), 
again made a very favorable showing in 
October; and although there was a de- 
cline in railroad buying in November, 
the first two weeks of December brought 
a substantial recovery in the number of 
freight cars and locomotives and the ton- 
nage of rails ordered, according to data 
compiled by The Railway Age (see Table 
IV). 

Although demand for steel from these 
two sources normally forms an important 
proportion of the total, it naturally takes 
a tremendous increase in these two items 
to offset sharp declines elsewhere, and 
in the present instance the decline in 
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demand from other sources has been far 
too great to be overcome, with the result 
that steel ingot production has continued 
to decline well into December. In this 
connection it is rather startling to note 
that allowing for seasonal variation the 
estimated rate of operations of the sub- 
sidiaries of the United States Steel Cor- 
poration for the week ended Dec. 14 was 
63 per cent of capacity, or precisely the 
lowest rate reached (in the week ended 
Dec. 6) in the business recession of 1927. 
TABLE 111—BOOKI NGS OF FABRICATED 
TRUCTURAL STEEL 


(Per cent et capacity, adjusted for seasonal 
variations.) 


1929. 1928. 1927. 1926. 1925. 
January sve ae 61 59 65 63 
February 75 74 70 63 63 
March .. 59 54 57 59 
April 80 4 63 63 69 
ay 90 80 62 74 68 
June 92 77 60 73 85 
July 92 78 92 70 82 
u ¥ 98 95 75 82 81 
September 83 83 70 60 80 
October 68 78 65 89 
November 63. 63 71 
December 62 68 70 72 
TABLE IV—ORDERS FOR FREIGHT 
CARS, p= OTIVES AND 
EL RAILS 
(Average week figures, as reported in 
chy figure Age.) 
Freight Locomo- Rails 
1928. Cars. tives. (tons). 
January wi ; 524 ‘ 
poeeeery ea 8 21,021 
eaeey Kee ae 3 6,000 
ee .1,421 s 3,450 
13 0 
June : 572 2 2,500 
ee . a 6 5,000 
: a 18 15,475 
Sep ember ; 2 25,125 
OUEP ....6 ; .. 327 1 38,124 
November ok ence 10 108,913 
December ... ; 934 12 36,280 
929. 
January 3,113 7 1,151 
yosreary 3,598 17 9,000 
rch . 2,767 36 10,875 
April 1,746 14 0 
REP Se . .1,673 9 0 
ea . 1,467 45 11,016 
July ... o<” a 9 17,875 
ugust cc 6 6,000 
September . 1,064 21 32.000 
ober ... . 4,302 31 198,512 
November ..... . 1,025 17 59,320 
*December . 8,792 29 82,100 


*Average for first two weeks. 


The present situation is tersely sum- 
marized as follows in a Pittsburgh dis- 
patch to the American Metal Market 
dated Dec. 12: 


Rail and structural mills have the 
best operation, while plate mills are do- 
ing fairly well. Bar mill operations 
have been light for some time. Sheet 
mill operations are rather irregular 
from week to week and generally range 
not over 60 per cent. Tin plate mill 
operations have been picking up a little, 
but less than usual at this time of year. 
Wire mills have averaged well below 
their full gogeaiy for a long time and 
are quite dull now, while pipe and tube 
mill o Cap gs oy have dropped off rather 
sharply in the last couple of weeks. Strip 
mill caavations have been very light in- 
deed for weeks. 


Since the above was written there 
have been reports of increased opera- 
tions at certain steel centres, but these 
increases appear to be explained by the 
following excerpt from the same dis- 
patch: 

The general trend in steel mill opera- 
tions is downward, as measured by de- 
creases that have occurred in the last 
two weeks and prospective operation for 
the remainder of the year, but week by 
week the trend is not so regular, be- 
cause producers are anxious to swell 
payrolls as much as possible before 
Christmas. Accordingly some mills will 
make a special effort to operate next 
week, while various mills will be closed 
entirely the following week containing 
Christmas. 


Although there are also reports of 
better stee) buying at some centres, the 
improvement, or most of it, appears to 
boil down to an improvement in senti- 
ment, rather than to any concrete evi- 
dence of increasing sales. In November 


there was a small increase in unfilled 
orders of the United States Steel Cor- 
poration, but the increase was caused 
by drastic curtailment of shipments 
rather than by any increase in new 
orders, which, allowing for seasonal 
variation, declined sharply. Clearly ad- 


ditional evidence is needed to justify any 
conelusion that a permanent upturn in 
steel output (allowing, of course, for 
the sharp seasonal upswing which is nor- 
mally to be expected from now until 
March) is at hand. 


TABLE V.— BOOKINGS, SHIPMENTS 

AND UNFILLED ORDERS OF THE 

UNITED STATES STEEL CORPORATION 
Adjusted for seasonal variation.t 


Unfilled 

*Bookings *Shipments Orders 

(P. C. of (P. C. of (Millions 
1928. Capacity). Capacity). of as t 
November ......... 79 85 3.58 
December ... ..100 79 3.70 

1929. 

daneery ........... @ 87 3.84 
February ......... 87 88 3.75 
sores con — 89 4.00 
oS ee ..111 96 4.33 
— tie andieive aaa 99 4.45 
SURG .... nea cea 104 4.57 
July ... Sika 95 108 4.43 
Fe eee 74 104 3.94 
September ........103 94 4.10 
October ..... oe 87 4.17 
November ........ 74 76 4.20 


*Original data from The American Metal 
Market. +Seasonal correction by The An- 
nalist. tAt the end of the month 

Motor car output continues to decline, 
this statement, as in the case of steel 
ingot production, applying to the period 
since the end of November as well as 
to the preceding months for which actual 
figures are available. Several plants, 


graphically on the lower of the two charts 
on this page. The last point plotted for 
sales rests on an estimated figure for do- 
mestic registrations based on returns 
from only eight States. A similar esti- 
mate made in THE ANNALIST of Nov. 15 
turned out to have greatly exaggerated 
the extent of the October decline in pas- 
senger car sales, but it showed correctiy, 
nevertheless, the direction of the move- 
ment from the preceding month. The 
November estimate, shown herewith, is 
based on returns from a wider area than 
the previous October estimate, but is 
still subject to considerable later re- 
vision, since all the States but two on 
which the estimate is based are largely 
agricultural. The fact that, on the basis 
of complete October and estimated No- 
vember figures, production has been cur- 
tailed more sharply than sales have fall- 
en off is encouraging, but it scarcely 
makes up for the absolute decline in 
sales which has evidently occurred in the 
fast two months. Passenger car exports 
made a comparatively poor showing in 
October for the third month in succes- 
sion and truck exports declined, allowing 
for seasonal factors, from the prevailing 
























































ESTIMATED BOOKINGS AND SHIPMENTS AND UNFILLED ORDERS OF 
THE UNITED STATES STEEL CORPORATION 
ADJUSTED FOR SEASONAL VARIATION 
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according to Cram’s Automotive Reports, 
remain closed and at some of these fac- 
tories the time for resumption of ac- 
tivity is undetermined. Both Ford and 
Chevrolet are changing over to their 
new 1930 models and the result will in- 
evitably be a severe hole in the Decem- 
ber production statistics for the entire 
industry; what the ensuing rate of out- 
put will be is entirely in the hands of 
the people. If employment and factory 
payrolls continue to decline at their pres- 
ent rate, however, it is difficult to fore- 
see any considerably higher rate of sales 
for low-priced cars, allowing for sea- 
sonal factors, in the early months of 
1930. 





PASSENGER CAR PRODUCTION COMPARED WITH SALES 
CAVERAGE DAILY DATA ADJUSTED FOR Senaone. | VARIATION) ‘ 
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The relation of current demand to sup- 
ply in the motor car industry is shown 


average level of previous months this 
year. 


TABLE VI—FREIGHT [as LOADINGS 
BY GROU 


Average Per Business a ay Adjomet for 
Seaso: 


nal Variati 
(Thousands of Cars.) 
Miscel. Mdse Forest 
1928. laneous. L.C.L. Coal. Prod. 
November ..... .63.69 43.07 31.19 11.14 
December .... . .64.81 43.15 30.11 11.37 
1929. 
SOMGRTY 2... 0.50% 65.84 43.72 32.41 10.28 
February .......65.98 43.58 35.04 9.88 
March ..68.39 43.56 26.94 10.72 
April .-69.82 44.23 29.63 11.46 
ay .-69.41 43.75 29.93 11.31 
BE snweoceaccwe 70.60 43.52 29.03 11.44 
July -69.34 43.80 28.45 11.26 
Er 70.12 43.69 29.48 11.56 
September -68.87 43.87 31.70 10.83 
- Fe 65.59 43.81 30.66 10.60 
November ....60.95 43.28 29.87 9.62 
Grain and Live 
1928. Grain Prod. Ore. Stock. Coke. 
November ...... 8. 6.30 4.65 1.84 
December ....... 8.42 5.77 4.72 1.79 
1929. 
January 8.00 6.18 4.80 1.89 
February ....... 8.57 6.18 4.73 2.15 
March ....... -. 8.39 6.83 4.58 1.94 
I td 6 teks bcs 7.34 11.62 5.03 2.03 
SR Fis csneonvas 7.84 9.51 4.75 2.19 
Ss 40k oniee a 8.80 7.75 - 4.45 2.26 
July . ..10.00 7.59 4.58 2.28 
Aumont huguhe . 8.27 7.29 4.40 2.22 
ser ember ...... 6.92 7.07 4.76 2.16 
Oereeer ......... 6.73 6.50 4.93 2.06 
November ...... 6.55 5.58 4.76 1.98 


That the current decline in business 
activity is not an illusion caused by too 
close attention to the figures for the au- 
tomobile and iron and steel industries is 
evident from the recent course of freight- 
car loadings. THE ANNALIST’s adjusted 
index for that component series. declined 
in November to 92.1, which compares 
with 91.2, the lowest monthly figure 


reached in the 1927 business recession, 
and with 93.0 the lowest reached in the 
depression of 1924. 

This decline, allowing for seasonal fac- 
tors, was general throughout the eight 
groups of commodities for which the 
American Railway Association reports 
separate weekly totals, but the predomi- 
nating influence was a further sharp de- 
crease in shipments of miscellaneous 
freight. Not since 1920-21 has this class 
of freight traffic suffered so severe 4 
loss as that which has already occurred 
since last August. Loadings of grain and 
grain products and of forest products 
reached extremely unsatisfactory levels 
in November. 

Cotton consumption, which up to No- 
vember held up remarkably well in view 
of the declining tendency in automobiles 
and other industries, decreased sharply 
in November. The monthly report of 
the Association of Cotton Textile Mer- 
chants of New York was as unsatisfac- 
tory as the consumption report. The 
ratio of cotton cloth sales to cotton cloth 
production for November was lower than 
in any previous month back to Novem- 
ber, 1927, and the ratio of shipments to 
production was the lowest in the history 
of the data, which are available back to 
the beginning of 1926. 


TABLE VIL, 
COTTON CLOTH YARDAGE RATIOS 


(In per cent) 


Ship- 
Sales ments 
to Pro- to Pro- 
1928. duction duction 
November . 109.7 101.8 
December 80.7 98.9 
1929. 
January 92.5 ee. 
coeery 116.3 
March 120.2 108. 2: 
April . 71.3 97.6 
ay .. 81.5 95.5 
June .. 79.8 88.1 
- ae 112.1 107.8 
August 101.7 106.1 
September 138.3 107.1 
October , 78.5 93.8 
November 64.7 80.1 


Bituminous coal production decreased 
by more than the usual seasonal amount 
in November, but in the first week of 
December there was a sharp upturn 
which can scarcely be attributed to sea- 
sonal influences other than those result- 
ing from the unusually early advent of 
cold weather in many regions. 

Equally significant with the decline in 
the adjusted index of freight car load- 
ings with respect to the breadth of the 
current business slackening is the de- 
crease which November brought in elec- 
tric power production. 

D. W. ELLSwortu. 
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(Copyright, 1929, by the-Wational Bureau 

of Economic Reseafth. Inc.) 

N 1928 the total real- 
ized income of the 
people of the Conti- 
nental United States, 
estimated in current 
dollars, was $89,419,- 
000,000, an increase 

| during the ten years 

—. J from 1919 of $23,470,- 

000,000 and more than trebling the in- 

come realized twenty years ago, accord- 

ing to advance figures taken from a 

report soon to be issued by the National 

Bureau of Economic Research. 

The full report, covering more than 
500 printed pages, will give in detail 
the annual changes in the national in- 
come and its purchasing power from 
1909 to 1928. It gives the results of a 
four years’ investigation by Dr. Will- 
ford I. King, aided by the National Bu- 
reau’s research staff, under the general 
supervision of Professors Edwin F. Gay 
and Wesley C. Mitchell, directors of re- 
search. This report brings the figures 
more nearly up to date than any of 
the National Bureau’s previous accom- 
plishments in presenting the country’s 
economic condition. 

Study of the set of comprehensive 
tables which accompany the report dis- 
closes the almost steady upward trend 
of the nation’s income during the last 
two decades. The only lapse since 1919 
came in the period of deflation in 1921 
when there was a shrinkage of $10,628,- 
000,000, or from $73,999,000,000 to $63,- 
371,000,000. With the passing of this 
year of depression the steady increase 
in the figures began, as shown in the 
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Commenting on the total of realized 
income the National Bureau’s report 
draws attention to the fact that the 
figures do not include any allowance for 
the income which might be imputed to 
housewives and householders for services 
rendered to their own families, nor the 
value of goods and services received by 
employes in the form of expense ac- 
counts, nor money earned through odd- 
job employment. It is pointed out that 
the first two classes of items are so 
great in value that, were they included, 
the total income figures might be largely 
increased. Further, it is stated that the 
total of realized income does not include 
any income arising from changes in the 
value of property. 


i Wages $32,235,000,000 in 1928 


An analysis of the income table dis- 
closes some interesting facts relative to 
the income of entrepreneurs and of em- 
ployes, the latter including both salaried 
workers and wage earners. The share 
of entrepreneurs, the term applied to 


persons whose principal occupation is | 


the conduct of an enterprise which they 
control, including many farmers, small 
merchants, physicians, lawyers and real 
estate agents, in 1922 was $28,225,000,- 
000. Those working for wages received 
$24,553,000,000, salaried workers received 
$12,050,000,000, while the amount that 
went to employed persons in the form 
of pensions and compensations was 
$1,097,000,000, or a total of $37,700,- 
000,000. 

In 1928, according to the National 
Bureau’s table, the share of entrepre- 
neurs had increased to $38,296,000,000. 
Wage earners received $32,235,000,000, 


Realized National Income Set by National Bureau 


At 89.4 Billions in 1928 


salaried workers $17,823,000,000, while 
the amount paid the recipients of pen- 
sions and compensations fell off to 
$1,065,000,000, making the total income 
of employes $51,123,000,000. Incidental- 
ly, the 1928 figures show that the em- 
ployes have added $13,423,000,000 to 
their 1922 income while the entrepre- 


of employed persons it is shown that, 
estimated in current dollars, the salaried 
employe of 1909 received an average of 
$976 per annum. This figure increased 
steadily each year until in 1927 it 
reached $2,084 with only one lapse of 
$44 in 1921. Wage workers, during the 
same period increased their incomes 
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Realized Income Derived by Individuals from Various Industries 





| 
| 
| 


Mercantile. Unclassified. 


$3,685, 000,000 $5,718,000,000 
3. 735,000,000 5,938,000, 
4;034,000,000 6, 142'000,000 
4;041,000,000 6,562,000, 000 
4,488,000,000 7,126,000,000 
4,753,000,000 7,316, 000,000 
4,839, 000,000 7,627,000, 000 
5,323,000,000 7,876, 000,000 
6,342,000, 000 8,357,000,000 
6,830,000,000 7,089,000, 000 
8,019,000,000 7,476,000,000 
8,726,000, 000 9;721;000,000 
8,440,000,000 11,435,000, 000 
8,680,000,000 12/350, 000,000 
10,772, 000,000 13,056, 000,000 
11,050,000;,000 15,254,000,000 | 
11;996,000;000 16,452,000,000 | 
12,442,000,000 perer re 
12'754,000,000 | 
13,137,000,000 








neurs’ income has only increased by 
$10,071,000,000, or a gain by employes 
over the gain by entrepreneurs of 
$3,352,000,000 in ten years. 

One of the items included in the total 
of the people’s income is designated in 
the Nationai Bureau’s report as “im- 
puted income,” which refers to the esti- 
mated value of the services rendered to 
their owners by “durable direct or con- 
sumers’ goods.” That durable consuma- 
ble commodities render services of great 
economic value is a fact accepted by 
students of economics. As proof of this 
the National Bureau’s report gives the 
following example: 

“If each of two men working in the 
same office has accumulated $10,000, 
one man may purchase a house and the 
other invest in bonds and use the ¢in- 
terest received on these bonds to pay 
the rent of his residence. Under these 
circumstances both men have used simi- 
lar amounts of accumulated funds to 
obtain similar services, and if the two 
houses are alike there seems to be no 
logical reason for assuming that one 
man receives more income from his 
$10,000 than does the other. When we 
save money we have the option of in- 
vesting it and using the money return 
to buy such services of goods as we 
desire, or we can use the money to 
purchase the goods and thus control all 
of their future services. The services 
have equal value in either case. It 
seems only fair, then, to include in the 
income of the people of the nation an 
item representing the value of the ser- 
vices of the durable consumption goods 
which they own.” 


Per Capita Incomes Doubled 


One of the tables included in the Na- 
tional Bureau’s report indicates that the 
per capita realized income, when meas- 
ured in dollars current at the various 
dates, more than doubled between 1909 
and 1923 and has since been steadily 
increasing until, in 1928, the average 
per capita income for all inhabitants of 
the United States amounted to $749. 
For the family of five members this 
would make an income of $3,745. As a 
matter of fact, the report points out, 
the total realized income is far from 
being equally divided. In 1928 the aver- 
age person working for a money return 
received $1,898. 

According to the table giving the per 
capita receipts for the various classes 


from $527 to $1,205. The wage figures, 
however, were subject to greater fluc- 
tuation from year to year, notably in 
1921, when they fell off $290 from the 
amount received the previous year. 


Per Capita Income, 1909-1927 


This rate of increase in the per capita 
income of salaried employes and wage 


workers, from 1909 to 1927, is fully 
shown in the following table: 


. 1,273 


1,012 
1,150 
coccs Se 
ooo Aman 

. 1,205 


. 





The report of the National Bureau of 
Economic Research will contain much ins), 
formation which will answer questions 
frequently asked during discussions 
among all classes of employed persons. 
For instance, the report shows that the 
wage, salary and pension bill of the na- 
tion is larger in every year covered by 
the tables than the share of the entre- 
preneurs and other property owners. 
The differential which before 1917 was 
relatively small has grown until in 1927 
the employes were receiving a realized 
income almost 40 per cent more than the 
entrepreneurs. ‘ 


How Government Adds to Income 


One of the interesting features of the 
bureau’s report is the estimate of the 
government’s part in furnishing income 
to its citizens. This estimate includes 
the Federal, State and local govern- 
ments, taking in counties, cities, villages 

















pipe line system. 
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Public utility companies in the group controlled 
by the Midland United Company (formerly Midland 
Utilities Investment Company) are developing an 
extensive gas pipe line transmission system ‘through 
which gas is transported to many communities. 


This gas transmission system consists of 625 miles 
of mains, 176 miles of which were laid during the cur- 
rent year. Gas is produced in large, centrally located 
plants and distributed over wide areas through the 


This development has enabled the companies to 
extend gas service to many small towns and rural 
communities, close down small and inefficient plants 
and hook up other plants running near capacity with 
a reserve supply ample to take care of their needs 
without further capital expenditures. 


Common Stock of the Midland United Company 
is listed on the Chicago Stock Exchange 


MIDLAND UNITED COMPANY 
Peoples Gas Building, 122 S. Michigan Avenue, Chicago 
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and even school districts. It gives the 
total number of persons working for 
each of the various divisions of govern- 
ment service in 1919 as 4,042,000. The 
high figure is accounted for because it 
includes the army, navy and marines in 
addition to the large clerical force em- 
ployed just after the World War. In 
1920 the total number of government 
employes dropped to 2,719,000, due to 
the reduction of the army, navy and the 
discharge of the unnecessary clerical 
force. The total number of govern- 
mental employes in 1927 was 2,819,000. 


Dr. Ingalls 





HIS is a continuation 
4 of my previous con- 
tributions to THI: 
ANNALIST on this 
subject. My method, 
as heretofore de- 
scribed, is a computa- 
tion of the production 
of the principal raw 
materials (33 in number), comprising up- 
ward of 90 per cent of all that we pro- 
duce, at values prevailing in 1913. I mul- 
tiply this total by an empirical factor 
(3.08 for 1928), representing the addition 
of service. The product is then multi- 
plied by a factor representing the gen- 
eral price level in respect to 1913. For 


1928 that factor is 1.8. 

TABLE I—THE NATIONAL INCOME 
(in billions of dollars) 

we” External. To 
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This gives us what may be described 
as our internal income. We are now 
deriving a considerable external income, 
which accrues from our foreign loans and 
investments. This is estimated and re- 
ported annually by the Department of 
Commerce. The combined data appear 
in Table I. In Table II are data of in- 
come by industries, so far as available, 
and in Table III are data of index num- 
bers of commodities, quantitatively calcu- 
lated. All of these computations are the 
work of Mr. John T. Brennan, statistician 
on my staff, who has been in charge of 
this subject for many years. 


Rental Values and Imputed Incomes 
Not Included 


It is to be clearly understood that my 
estimation of the internal national in- 
come is on what may be described as the 
current commodity basis. It does not 
take into account the rental value of 
property used by its owner, i. e., a man 
owning a house does not add to his in- 
come what he would pay for the rent of 
it if he did not own it. Nor does it take 
into account imputed | interest on goods 
that he possesses. 

In brief, my method of estimation re- 
flects what may be described as earned 
income, which obviously is derived from 
the production of goods and the perform- 
ance of services. This naturally excludes 
income that may be derived from incre- 
ment in value of property liquidated (or 
oppositely decreased), as the individual 


» has to do in making his income tax re- 


turns. If such considerations should be 
allowed to enter into the computation of 
the national income we should get some 


‘strange results in years like 1928 and 


1929, if it were possible to make such a 
computation at all, which probably it is 
not. . 

The National Industrial Conference 


The actual cash return to all workers 
in the various branches of government 
in 1927, estimated in current dollars 
was $4,992,000,000, or $503,000,000 more 
than in 1919. 

Tables showing the total realized in- 
come in current dollars derived from 
various industries by individuals is an- 
other interesting feature of the report. 
Income derived from the unclassified in- 
dustries in 1909 was greater than that 
from any other source. Manufacturing 
was second as a producer of money re- 
turn to workers and agriculture ranked 


third. In 1925 the unclassified industries 
and manufacturing competed for first 
place and the mercantile industry had 
risen from fourth place to third, out- 
ranking agriculture. At this period the 
value of agricultural products had de- 
clined until they were little more than 
half the value of the manufacturing net 
output. 


Importance of Agriculture Less 


The table on the preceding page shows 
in detail the incomes drawn from these 
four important industries from 1909, the 


figures for agriculture and mercantile 
being carried up to 1928. 

In a table in which the income derived 
from the various fields has been reduced 
to percentage it is shown that the rela- 
tive importance of agriculture declined 
slightly between 1909 and 1914, increased 
vigorously during the war period, 
dropped abruptly between 1919 and 
1921 and has since been able only ta 
maintain itself on the level of the latter 
year and now producing less than 10 
per cent in contrast with the 18% per 
cent produced in 1918. 


Puts National Income by Production 
At 75.9 Billions in 1928 


By Dr. WALTER RENTON INGALLS 
" xX 


Board in recent years has been making 
an independent computation of the na- 
tional income, also on the basis of earned 
income, and its results have been subk- 
stantially in harmony with mine. Other 
computations have been reported in terms 
leaping upward year by year and attain- 
ing the total of about 88 billion dollars 


in production. We are prone to accept 
that such increases have been general 
and to shut our eyes to other divisions 
wherein there has been lagging or reces- 
sion. Likewise as to earnings and divi- 
dends. 

Fortunately there is another method 
of approach, which, although incomplete, 
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(g) Commerce Year Book, 1929, p. 39. 
value added by manufacture. 








Table II.—Industrial Income 
(in millions of dollars.) 


Gross farm income (a@).............sssesee- 
SY Oe 
Building (50 per cent) (c).........-....++- 
Steam railways operating revenues (d).... 
Public utility revenues (e)................. 
Telephone operating revenues (f).......... 
ED aicavecgidestatadenskeeunin 


925. 1926. 1 1928. 
.. $22,052 «$11,542 = $11,717 $11,828 
... 8,678 6.214 5,530 5,400 
ae 3,500 3,450 3,650 
«5: ae 6,136 6,105 
.. 1480 1,569 1,788 1,940 
er. | 1 954 1039 
:.. 26,771 *28,000 27,585 *29;000 
. . $56,197 $58,089 $57,160 $58,962 
cae 78.2 49.4 48.7 


ee: based on Federal Reserve Board's index of production of manufac- 
and markets, Gertember, i. ee 373 Cpapostanant of Agriculture). 


ral resources of the United ‘States in 1929 {peels 
(c) F. Ww. Dodge Corp, oat ata mpd from 91% to 1 and then assumed at 50%. 


and excludes switching —~d termina companie 


291. Includes revenue of central stations only. 
wht -yv %-*, ) 
(f) Interstate Commerce Commission summary of monthly sepente of large (an- 
nual operation revenues in excess of $250,000) telephone com 
(Source—Bureau 0! Census.) This means 








farm incom 
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Applies to Class I steam railways only, 
(Source—Bureau of Railway Eco- 














in 1927, compared with my figure of 72 
and the Conference Board’s of 76.4. The 
high figures have been commonly adopted 
for the reason that they have pleased pro- 
moters, politicians, labor leaders and 
even bankers and financiers, perhaps the 
last most of all. It has been agreeable 
to many persons to believe that our na- 
tional economy has been enjoying an 


constitutes a valuable check upon the 
empirical estimate. This second method 
is a summation of the incomes of indus- 
tries as reported from various quarters. 
In respect of them we are obliged to 
make certain assumptions, especially (1) 
that only 50 per cent of the building is 
a true addition, the other 50 per cent 
having previously been counted under the 








Buildin, 
Year Materials. Fibers. Cereals. 
Ee 100. 100.0 100.0 
NS ¢.A0Se6en uae 169.4 223.4 140.2 
REP SSE: 179.4 187.3 157.5 
Mh at <evneehade 175.5 129.1 124.0 
SRE 175.5 129.1 124.0 
cnxetCodsanet 166.9 136.1 132.5 
Ph cstasskahnee’ 161.8 159.3 140.6 


Fibers—Cotton, woo 
oats, barle 


Metals—Iron, copper, zinc, lead. 
Fuels—Coal, "hard; coal, © soft; petroleum 











Table III.—Index of Raw Material Prices 
(Quantities at annual values, divided by the same quantities at ms — 


Buildin giton, wool cement, sand and gravel, stone, lime. 
ereals—Corn ey, 
Other A; oe Ey potatoes, apples, milk, eggs, poultry, sugar, tobacco. 


Other Minerals—Gypsum, phosphate, rock; salt, clay, sulphur, pyrites. 


Other 
, Metals. Fuels. sees. Total 
y 100.0 100.0 100.0 100.0 
130.9 127.0 178.5 134.7 147.5 
147.4 127.5 181.7 128.6 157.8 
152.9 124.0 195.5 130.3 148.9 
152.9 125.0 195.5 130.3 148.9 
148. 115.3 160.2 128.5 144.1 


7 
148.1 111.4 148.2 124.9 145.0 














unprecedented and phenomenal pros- 
perity, although so sharp a rise in the 
graph looked rather preposterous, ipso 
facto. Our population manifestly has 
not increased at such a rate. Nor have 
our major sources of income, such as 
agriculture, mining, manufacturing and 
transportation. Any one who examines 
my accompanying table showing income 
by major branches may draw his own 
conclusions. 

We are conscious, of course, that in 
some divisions of mining and manufac- 
turing there have been great increases 


heads of materials, &c.; and (2) that the 
addition of value by manufacturing, 
which is reported by the census every 
other year (last for 1927) increased in 
1928 in the ratio of the index numbers 
of the Federal Reserve Board. 

I am conscious that in the summary of 
industrial incomes there are some dupli- 
cations, but even so the uniformity of the 
ratio between this computation and the 
estimate of total income, which appears 
in Table II, is impressive. My estimates 
of total income, by empirical formula, 
may be running too low, but it is evident 


that the national income of the American 


people has not been increasing in recent - 


years by leaps and bounds. 


Earned vs. Unearned Income 


There are two methods whereby the 
national income may be apparently in- 
creased otherwise than as directly earned 
income, which will be evident to any one 
who studies his annual return to the 
Federal Bureau of Internal Revenue. (1) 
The purchase of a house on borrowed 
money creates an interest charge that is 
deductible by the mortgagor, being re- 
ported as income by the mortgagee. As 
the borrower pays off his loan the lender 
transfers it to some one else and con- 
tinues to report income. On the other 
hand, the erstwhile mortgagor reports 
increased income, no longer having a per- 
missible deduction. There is a similar re- 
sult if a person builds a house out of his 
own funds, and this constitutes a founda- 
tion for the hypothesis of imputed in- 
come. (2) If a person liquidates prop- 
erty that has appreciated in value, as he 
might have done last Summer, he enjoys 
a gain that he may treat as income, 
spending it for goods or service. But in 
either of these conditions the income 
must be spent by somebody, and there is 
nothing to do with it except to use it in 
ways requiring more labor and material 
and they come to the same thing. 

It follows, therefore, that there cannot 
be any increase in the national income 
without there being increase in the pro- 
duction of commodities. Even if profits 
scalped in speculation in stocks were ex- 
pended only for luxuries, the persons 
who provide such things would have to 
buy food, clothing and housing for them- 
selves, and a demand for furs and jewel- 
ry would eventually translate itself into 
coal, wheat and iron. There may be 
shifts and dislocations, causing concen- 
trations on rayon rather than on cotton, 
and on copper rather than on zinc, and 
so forth. There are multifold motives 
producing such alterations, but in the 
grand aggregate the national income and 
the national production of goods are 
theoretically correlated. 

If, then, the income of the American 
people had been increasing so sharply 
during the last five years as they have 
been led to believe, there should have 
been a corresponding increase in the pro- 
duction of goods and services; but an 
examination of my second accompanying 
table will show that there has not been. 
I leave it to others to analyze these in- 
teresting conditions, which are roots 
wherefrom there may be extensive rami- 
fications of thought. 


The 1929 Rise and Fall in Securities 


I may touch, however, upon the great 
rise in securities that culminated recent- 
ly. This was not an affair of 1929 alone. 


» I dwelled upon it in my contribution to 


Continued on Page 1229 
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Europe From an American Point of View 





HE outstanding de- 
velopments of the 
seven days were: The 
acceleration of the 
movement of export 
of gold from New 
York to Europe; the 
reduction of the Bank 

5 of England’s discount 

rate, this being the third such reduction 

within eleven weeks; the considerable 
accession to the Bank of England’s gold 
reserve; the report of British foreign 
trade in November; the resolution of 
the critical state of affairs in the Reichs- 
tag arising from exposition and discus- 
sion of the fiscal] situation, and threaten- 
ing a dissolution, and the resignation of 

Admiral Paul Kondouriotis as President 

of Greece. owing to old age and poor 

health. 











GREAT BRITAIN 


IHE chief features of the Board of 
7 Trade’s report of Britain’s foreign 
trade for November are as follows: 
Total imports were valued at £108,210,- 
000; exports of British products, £63,- 
120,000; re-exports, foreign goods, 
£8,230,000; total exports, £71,350,000; ex- 
cess of imports, £36,860,000. 

Exports of British products totaled 
less in value than those of October, 1929, 
by £1,460,000, re-exports were less by 
£890,000, imports were less by £2,060,000, 
the excess of imports was greater by 
£290,000. 

Exports of British products in Novem- 
ber, 1929, were valued at £63,120,000, 
in October at £64,580,000. in September 
at £55,100,000, in August at £63,040,000, 
in July at £66,510,000, in June at £49,- 
890,000. 

Imports in November, 1929, were 
valued at £108,210,000, in October at 
£110,270,000, in September at £98,360,- 
000, in August at £100,990,000, in July 
at £93,550,000, in June at £91,490,000. 

Exports of British products in Novem- 
ber, 1929, totaled less in value than those 
of November, 1928, by £646,502; imports 
in November, 1929, totaled greater in 
value than those of November, 1928, by 
£1,354,125. 

Exports of British products of the 
first eleven months of 1929 totaled 
greater in value than those of the first 
eleven months of 1928 by £8,087,428; im- 
ports of the first eleven months of 1929 
totaled greater in value than those of 
the first eleven months of 1928 by £19,- 
941,011. 

In the seven-day period ended Dec. 4 
the gold holdings of the Bank of Eng- 
land were decreased by £1,113,000 (in 
the next preceding seven-day period they 
were increased by £2,551,000), and the 
“reserve in banking department, gold 
and notes,” was decreased by £7,642,000 
(in the next preceding seven-day period 
it was increased by £3,081,000). In the 
seven-day period ended Dec. 11 the gold 
holdings were increased by £3,165,000, 
while the “reserve in banking depart- 
ment, gold and notes,” was decreased by 
£907,000. The total of gold holdings 
on Dec. 11 was £137,433,637, as against 
£130,343,588 on Oct, 2, the lowest fig- 
ure since return toithe gold standard. 
The proportion of serve to liabilities 
on Dec. 11 was 31.23 per cent, as against 
31.86 per cent on Dee. 4, 35.85 per cent 
on Nov. 27 and 57.97:per cent on June 
13 (the highest of the year and the 
highest for any seven-day period since 
Sept. 21, 1913). The léwest percentage 
of this year was that of: ‘Aug. 7, namely, 
22.41. 

The largest gold heldisies of this year 


By HENRY wW. 


were those of June 13, namely, £164,- 
211,400; the largest in the Bank’s his- 
tory were those of Sept. 12, 1928, 
namely, £176,584,362. 

During the seven days ended Dec. 4 
the gold holdings of the Bank of France 
were increased by 190,000,000 francs, 
and again in the seven days ended Dec. 
11 they were tncreased by 323,000,000 
francs to the highest figure in the his- 
tory of the bank. 

On Dec. 12 the Bank of England re- 
duced its discount rate from 5% to 5 
per cent; this being the third reduc- 


BUNN 


tion within eleven weeks. The world 
was astonished, as every one thought 
that there would be no further reduc- 
tion until the bank’s depleted reserve 
had been built up. It is seen from the 
above that the reserve is still far below 
the minimum advised by the Cunliffe 
committee—namely, £150,900,000. How- 
ever, the arrival of consignments recent- 
ly shipped from New York totaling at 
least $21,000,000 and perhaps $28,500,000 
(there is some confusion in our sources 
vf information), and of consignments 
now en route from South Africa, South 


America and Australia, totaling about 
£8,000,000, should carry the total beyond 
the Cunliffe minimum. No doubt the 
step was induced by pressure from Brit- 
ish big business. It will be interesting 
to watch the effect on sterling ex- 
change; possibly the movement of gold 
from New York to London, just under 
way, will be nipped in the bud, so to 
speak. 

November steel output was 815,000 
tons, and iron output 631,400. 

It is estimated that the purchasing 
power of the natives of British West 


Continued on Page 1217 


Further Sharp Decline in Employment 


Employment and Payrolls both 

declined sharply in November, the 
preliminary index for employment being 
99.6, as compared with 101.9, the revised 
figure for October, and the preliminary 
November index for factory payrolls 
being 100.1, as compared with 105.3, the 
revised October index. These November 
preliminary figures are based on the 
October to November changes shown by 
the corresponding indices of the United 
States Bureau of Labor Statistics; and 
the revised indices for all previous 
months are based on the latest revised 
corresponding indices of the Federal Re- 
serve Board, as explained on page 1007 
of The Annalist of November 22, 1929. 

The accompanying chart, headed “Fac- 
tory Employment by Groups of Indus- 
tries,” shows the course of employment 
by major groups since 1923. These 
group curves are based upon the corre- 
sponding group indices of the United 
States Bureau of Labor Statistics, the 
bureau’s indices having been adjusted 
for seasonal variation by The Annalist. 
These group indices, it is important to 
note, have not, as have the combined 
indices shown in the other chart, been 
adjusted to biennial census data for the 
purpose of eliminating long-time bias re- 
sulting from the method of computation 
employed, a fact which should be borne 
in mind to avoid misinterpretation of 
the pronounced downward trend shown 
by some of the groups. 

On the basis of data given in the No- 
vember, 1929, issue of the Federal Re- 
serve Bulletin, it may be roughly esti- 
mated that the decrease in employment 
from October to November, without any 
allowance for seasonal changes, threw 
311,000 factory workers out of employ- 
ment. Between September and Novem- 
ber the decrease in the total number of 
factory workers employed probably 
amounted to something like 421,000. 

Similarly, the decrease in factory pay- 
rolls which occurred from October to No- 
vember may be estimated to have 
amounted in the entire country to some- 
thing like $68,000,000, and the decrease 
from September to November probably 
amounted to $73,000,000. 

These figures are given not for the 
sake of presenting any new series of data 
nor for the mental exercise of computing 
them; nor is there any pretense as: to 
their accuracy. They are based on the 
roughest kind of estimates, but as they 
probably grossly understate the actual 
results of the recent declines, they seem 
to be worth considering with reference 
to the probable effects of this decrease 
in purchasing power on general business 
activity. 


T's Annalist Indices of Factory 
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Outstanding Features in the Commodities 
Speculative Commodity Markets 


The Commodity Price Level 


A Review of the Week Ended Tuesday, December 17, 1929 





‘1141! | oon HE ANNALIST Week- 
ly Index of Wholesale 
Commodity Prices 
stands at 149.1, a de- 
crease of 0.8 point 
from last week (140.8) 
and compares’ with 


ih cin eg " 
(P14) 04; 147.2 last year at this 
G time. With the excep- 


tion of the chemical and building mate- 
rial groups which remain unchanged, 
and the miscellaneous group which in- 










Meats dropped 50 cents to $1 a 
hundredweight; butter dropped from 42 
to 39% cents a pound; cheese from 22 
to 21 cents; coffee from 10 to 9% cents; 
flour from $9.35 to $9.10 a barrel; dried 
apples from $9.35 to $9.10; onions from 
$6 to $5.50 a case; lard from $11.15 to 
$10.75 a hundredweight, and cottonseed 
oil from $9.25 to $8.60. 

Print cloth declined from 7 cents to 
6% cents a yard; cotton sheeting from 
8% to 8 cents a yard; worsted yarn from 











THE ANNALIST WEEKLY INDEX OF WHOLESALE 
: COMMODITY PRICES /1913=—100) 
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December . 148.7 147.0 156.7 166.0 124.3 153.8 134.6 118.0 147.5 
1929. 
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creased slightly because of a fractional 
increase in rubber prices, all group= de- 
clined 

With the one exception of the second 
week in November, the farm products 
group again touched a new low for the 
year, this in spite of recovery of some 
grain and live stock prices from last 
week. The food products group declined 
2.4 per cent, thus closely following the 
decline in the farm products group of 
last week. A sharp drop in prices of 
cotton yarns made a new low in five 
years in the textile group; declines of 
gasoline and zinc prices accounted for 
the lowered indexes in the fuel and metal 
groups. 

The farmers had a mest uncomfortable 
price week. Barley. corn, oats and live 
stock recovered some of the recent losses 
but wheat is fractionally lower; cotton 
ix lower by $1.50 a bale, and potatoes 
dropped 50 cents a bushel, the grade 
used in the index now selling for $1 
compared with $1.90 two weeks ago. 

Prices of barley advanced from 78.5 
cents a bushel to 80 cents; corn from 
$1.06%% to $1.07%; oats from 55 to 56.5 


cents; rye dropped from $1.13 to 
$1.12'¢, and wheat from $1.43 to 
$1.43'x. Heavy steers advanced 29 cents a 


hundredweight to $14.60; hogs from 
$9.23 to $9.28, and lamb from $12.82 to 
$13.08. Cotton dropped from 17.35 cents 
a pound! to 17.05; eggs from 48 to 46 
cents, and potatoes from $1.50 to $1.09 
a bushel 


$1.65 to $1.63 a pound; wool from 85 to 
83 cents a pound, and silk advanced from 
$4.62 to $4.70 a pound. 

Crude petroleum, at $1.62 a barrel, re- 
mains unchanged; gasoline at the _ re- 
fineries dropped from 7.72 to 7.62 cents 
a gallon and gasoline at service stations 
dropped from 19.32 cents to 19.22 cents 
a gallon. 

The lron Age reports that prices of 
finished steel are feeling the strain of 
curtailed buying, but there have been no 
additional open market breaks. Average 
production of the United States Steel 
Corporation and the Bethlehem plants 
is 65 per cent of capacity, compared 
with 68 per cent a week ago. The 
American Metal Market reports that 
demand for automobile sheets has ap- 
peared from some automobile factories 
and though not of large tonnage they 
“represent the rounding of the turn.” 
In Birmingham the price of pig iron ad- 
vanced 50 cents to $15 a ton. 

The composite price of pig iron de- 
clined from $18.29 to $18.21 a ton. Sales 
last week in the East indicate disposal 
of 11,000 tons and the scrap iron mar- 
ket continues quiet and steady. Tin 
plate production in Pittsburgh is now at 
75 per cent of capacity, compared with 
65 per cent in the first week in Novem- 
ber. Prices advanced from 39%, to 41% 
cents a pound, Zinc prices fell from 5.90 
cents a pound to 5.50 cents, this being 


Continued on Page 1238 





Cotton, Wheat, Rubber, Hides, Silk, Sugar, Coffee 





for November, at 

544,150 bales, repre- 
| sents a decline of 14 
per cent from last 
month, when corrected 
for seasonal variation 
and trend, and a de- 
ge _| cline of 13 per cent 
from last year. in November. The de- 
cline in consumption was accompanied 
by a sharp decline in the number of 
active spindles, the November total be- 
ing 29,649,294, compared with 30,595,640 
in November last year. This decline was 
not general, the cotton States in fact 
showing a slight increase. 

The unfavorable consumption figures 
coming on top of the reports of cur- 
tailed textile takings have further de- 


tor consumption 
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4,231,624 in the corresponding period of 
last season. 

The movement of American cotton in- 
to sight totaled 476,822 bales this week 
against 488,017 in the same week last 
year. The total into-sight for the sea- 
son to date is 10,685,041 bales, against 
10,301,824 for the corresponding period 
of last season. World spinners’ takings 
of- American cotton were 385,150 bales 
this week against 375,990 in the same 
week last year. Total world takings for 
the season to date are 6,569,106 bales, 
against 6,756,229 for the same period 
of last season. 

The world visible supply of American 
cotton is now 5,869,926 bales, against 
5,778,254 a week ago and 5,801,742 at 
this date last year. The visible supply 
of American increased this past week 





Wheat, No. 2 red (bu.). 

Corn, No. 2 ‘yellow (bu.) 

Oats, No. 3 white (bu.) 

Rye, No. 2 white (bu.) a akan 
Ee S| SS rer 
Cattle, best heavy steers, Chicago ‘(100 Ib.). 
Hogs, day’s average, Chicago (100 Ib.)..... 
Cotton, middling (\b.) ; ‘ 
Wool, fine sta fe territory (ib.) 

Wool, Ohio delaines, greasy basis (Ib.). 
Steers, choice carcass (100 Ib.) 

Hams, picnic (lb.) 

Pork, mess (100 Ib.) 

Pork, bellies (lb.) 

Sugar, granulated (ib.) 


Coffee, Rio No. 7 (lb.) . 
Flour, Minn. patent (bbl.). 
rd, prime estern (140 lb.). 


Cottonseed oil, imm. crude, S. &. (100 Ib.) 

Printcloth, 38%4-inch, 64x60, 5.35 (yd.).... 

Cotton sheeting; brown, 36-inch, 56x60, 4, Ot 
unbranded double cuts (yd.) 

Cotton yarn, Southern two-ply warps, No 
20 (Ib.) Mi ve : ae 
Worsted yarn, Bradford, 2-40s, halfblood 

weaving (Ib.) ; 
Silk, crack doubie extra, 13-15 (1b.} 
Rayon, domestic, 150 denier, A quality (ib.) 
Coal, anthracite, stove, company (ton) ‘ 
Coal, bituminous, steam, mine run, Pitts 
OO Faeyr ' oon eaiee 
Coke. Connellsville furnace (ton) - 
Gasoline, at service stations, Oi], Paint and 
Drug Reporter av. for 10 sections (gal.) 
Petroleum, crude, at well, Oil, Paint and 
Drug Reporter av. for 10 fields (bbl.) ; 
Pig iron, Iron Age composite (ton) ee 
Finished steel, Iron Age composite (100 lb.) 
et electrolytic (Ib.) 
Lead (lb.) ee 
. § 3a 
Zinc, East St. Louis tb.) Torre 
ee. American Contractor composite 
(1,0 a.) aol wiaae 
Brick, Amer Contractor composi te (1,000) 
Structural steel, American Cor tractor com- 
posite (100 1 
Cement, Amer. " Contractor composite (bbl) 
Leather, Union backs (Ib.) 
Hides, native steers, Chicago (b.) 
Paper, newsprint, rol! (100 Ib.) 
Paper, wrapping, No. 2 Kraft (100 Ib 
Rubber, PI. ist latex crepe (Ib.) 





SPOT PRICES OF IMPORTANT COMMODITIES 


Dec. 17,'29 Dec. 10, '29 Dec. 18, '28 


$1.43% $1.43% $1.57% 
1.07% 1.065, 1.0344 

56%, 55 571 
1.1244 1.134, 1.13% 

80 78%. 79x 
14.60 14.31 17.10 
9.28 9.23 &.80 
.1705 oy 2055 

.82 @ .83 j 1.10 @ 1.12 

35 @_ .36 a 45 @ .46 

21. . 423.00 22.00 @24.00 21.50 @24.50 
Ai 1214 
27. te 28.50 32.50 

17% 16%, 17 

051 @.0520 0500 0525 

09%@ .09% 09%@ .10 17%@ _ .18 
8.35 @ 9.20 8.60 @ 9.35 7.55 @ 8.40 
10.75 @10.85 11.15 @11.25 11.70 @11.80 
8.60 8.70 @9.25 10.00 @10.50 

06%@ 06% 07 @ 06% OT%@ 07%, 

08 @ 08% O08, 08%, 

33: 33% 37 @ 8 
1.68 @ 1.67! 1.65 @ 1.67% 1.824%@ 1.871, 
4.70 @ 4.75 4.62 @ 4.65 5.15 @ 5.25 
1.15 1.15 1.50 
9.20 9.20 9.10 @ 9.25 
1.60 @ 1.70 1.60 @ 1.70 1.65 @ 1.75 
2.65 2.65 2.75 

1922 1932 1997 
1.612 1.612 1.717 

18.21 18.29 18.46 
2.362 2.362 2.39 

is 18 16 
.0625 0625 065 
4144 395 49: 

0550 0590@.0600 .0632%.@.1635 

25.60 25.60 25. 6 
14.15 14.15 14.30 
1.90 1.90 1.96 
2.15 2.15 2.27 

.52 52 58 

16 .16 22 
3.25 @ 3.50 3.25 @ 3.50 3.25 @ 3.50 
5.25 @ 5.50 5.25 @ 5.50 5.25 @ 5.50 
17 @ 17% 16%@ 17% 17%@ .18 








pressed prices. December contracts 
closed on Tuesday at 16.80, compared 
with 16.94 the preceding week. As al- 
ready indicated, these prices are peri- 
lously close to the loaning value of cot- 
ton established by the Farm Board. It 
is to be presumed that the Farm Board 
is prepared to hold cotton over from this 
year’s crop should consumption figures 
continue as unfavorable as that of No- 
vember. The hold-over policy must then 
be accompanied by a vigorous campaign 
to reduce acreage and production for the 
coming year. Though cotton is now 2% 
cents below the average of last year and 
3% cents below the average of two years 
ago, the price is still sufficiently attrac- 
tive to encourage many Southern grow- 
ers to increase their acreage in the ex- 
pectation that the Farm Board will con- 
tinue to protect the price. 

Exports of American cotton were 
smaller this week than the corresponding 
week last year, according to the weekly 
report of the New York Cotton Ex- 
change. They totaled 172,949 bales this 
week against 267,265 in the same week 
last year. Total exports during the sea- 
son to date are 3,715,236 bales, against 








91,672 bales, against 112,027 bales in 
the same week last year. 
Range of Cotton Future Prices. 
Dec Jan. Mar 
High. Low. High. Low. High. Low 


Dec. 9...17.31 17.00 17.40 17.07 17.69 17.36 
Dec. 10...17.17 16.94 17.28 17.03 17.59 17.32 


Dec. 11...17.16 17.08 17.23 17.14 17.54 17.43 
Dec. 12...17.08 17.00 17.16 17.06 17.46 17.37 
Dec. 13...17.05 17.00 17.16 17.04 17.44 17.35 
Dec. 14...17.04 16.97 17.07 17.02 17.37 17.30 
Wk's rge.17.31 16.97 17.40 17.02 17.69 17.30 
Dec. 16...16.97 16.79 17.00 16.82 17.29 17.10 
Dec. 17...16.90 16.80 16.94 16.83 17.23 17.11 
Dec. 18...17.00 16.90 17.06 16.94 17.35 17.24 
Dec. 18 
close 16.94 16.97 17.28 
May July Oct 
High. Low. High. Low. High. Low 

Dec. 9 17.95 17.62 18.07 17.76 17.98 17.65 
Dec. 10.. .17. 17.59 17.97 17.73 17.90 17.65 
Dec. 11...17.78 17.68 17.93 17.82 17.83 17.72 
Dec. 12...17.72 17.61 17.85 17.75 17.81 17.68 
Dec. 13...17.70 17.59 17.88 17.76 17.77 17.68 
Dec. 14...17.64 17.54 17.78 17.70 17.71 17.64 
Wk’s rge.17.95 17.54 18.07 17.70 17.98 17.64 
Dec. 16...17.54 17.35 17.70 17.52 17.64 17.50 
Dec. 17...17.47 17.34 17.65 17.51 17.63 17.51 
Dec. 18.. 17.59 17.46 17.78 17.65 17.74 17.65 


2. 

close. ..17.52@17.55 17.71@17.72 17.69@17.70 
Sales of spot cotton reported in ten 
designated markets for the past week 
amounted to 164,083 bales, compared 


‘with 184,948 the previous week and 158, 


666 for the corresponding week one year 
ago. The average price of middling spot 
cotton in the ten markets on Dec. 13 was 


| 


- 
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16.61 cents per pound, compared with 
16.83 on Dec. 6 and 19.14 on the corre- 
sponding day last year. 


COTTON MOVEMENT FROM AUG. 1 TO 
DEC. 13, 1929, WITH COMPARISONS 


1928. 1928. 
Bales Bales. 
WOKS PORES oo 6 ccc ese 6,053,287 6,338,579 
Fr ean 2,646,069 2,364,111 
Interior receipts ....... 4,381,050 3,851,032 
Interior stocks ........ 1,461,857 1,232,683 
| =e 10,211,859 9,892,058 
Northern spinners’ tak- 
Kani ch eabddhare staan aces 571,218 564,585 
Sou -— spinners’ tak- 
CE ae ee eae 2,785,752 2,659,018 
World’s visible supply 
of American cotton .. 5,837,576 6,063,138 


COFFEE 


OFFEE prices were again subjected 
C to bearish pressure during the week 

and continued to sag. On Monday 
December contracts for Santos No. 4 
closed at 11.94, compared with 12.40 a 
week earlier. At one time during the 
day prices were as low as 11.20. All in 
all, coffee prices have continued to es- 
tablish new lows each week. The weak- 
ness emanates entirely from Brazil, 
where the low milreis and the insecure 
position of the Defense Institute gener- 
ate the low price. The statistical posi- 
tion of the market justifies no such price 
declines as have occurred. Deliveries of 
Brazil coffee for the week ended Dec. 
14 amount to 149,389 bags, about 23,000 
bags greater than last year and 20,000 
bags greater than last week. The visible 
supply in the United States, at 841,269 
bags, is a little over 21,000 bags greater 
than last year at this time, but is 380,000 
bags less than in 1927. Total visible 
supply of coffee in the United States 
now amounts to 1,075,242 bags, compared 
with 1,104,345 bags last year at this 


time. 
Range of Coffee Future Prices. 
RIO NO. 7. 
——Dec.——- ——-Mar.—— ——May—— 
High. Low. High. Low. High. 
Dec. 9... 8. 854 8. 8.05 8.05 795 
Dec. 10... 8.50 8.30 8.10 7.84 7.90 7.65 
Dec. 11... 7.95 7.70 7.60 7.06 7.50 7.00 
Dec. 12... 8.25 8.05 7.70 7.20 7.50 7.10 
Dec. 13... 8.00 7.90 7.50 7.30 7.40 7.25 
Dec. 14... 7.95 7.95 7.40 7.30 7.30 7.26 
Wk’s rge. 8.65 7.70 8.20 7.06 8.05 7.00 
Dec. 16... 8.15 8.05 7.50 7.10 7.35 7.10 
Dec. 17... 8.05 7.90 7.40 7.20 7.20 7.04 
Dec. 18... 7.909 7.80 7.20 7.05 7.10 6.98 
De:. 18 
close 7.90 7.14 7.10 


AAAI 
SEE S8 





, Ww. 
oe oda 40 11. e » 10.92 
..12.38 12.19 11.10 10.69 10.80 10.50 
. -20 10. .20 9. 4 
Dec. 12...12.30 11.25 10.45 , x 9.80 
Dec. 13...11.65 11.49 10.45 10.15 10.25 10. 4 
Dec. 14...11.80 11.60 10.32 10.18 10.15 10.05 
Wk's rge.12.60 11.20 11.65 9.70 11.30 9.65 
Dec. 16...11.25 11.20 10.50 9.93 10.39 9.90 
Dec. 17...11.70 11.70 10.48 10.27 10.30 10.10 
Dec. 18...11.70 11.30 10.25 10.10 10.18 9.95 


Dez. 1 
close 11.79* 10.25 10.14 
High. Low —Sept.— 
or. High. Sow. 


-00 11.22 10.70 
10:41 10.60 10.35 


10. 25 10.00 
10.05 10.15 10.05 
9.69 11.22 9.66 





D 18 a 
Dec. 18, close........ 


*Nominal. 
WHEAT 
Pi iow sagged all week and reached 


a low of $1.17% for December con- 

tracts on Saturday. There was 
spme recovery on Monday and Tuesday, 
when December contracts closed at $1.22. 
The absence of foreign buying has had 
an unsettling effect on the market. Ex- 
ports for the week ended Dec. 14 
amounted to 1,753,000 bushels, fully 
800,000 bushels less than the preceding 


week, though slightly larger than exports 
last year at this time. Total exports 
from July 1 to Dec. 14 amount to 54,590,- 
000 bushels, compared with 170,557.000 
bushels last year at this time, a drop of 
16,000,000 bushels from the low of last 
year. > 


Range of Grain Future Prices. 
Chicago Prices. 









WHEAT. 
—Dec.—- ——-Mar.—— 
High. Low. =P. Low. 
EE SS FE ic ee 1.29 
/ = SS eee 4, 1.21% 1. ¥ 
2 = er 5 1.1 a; x. 
5 RRR i. i oe 1. 
; 3 Seer 3; 1. 2. 1. 
Se eee 1.1 1.1 1, 1.25 
Week’s range........ 1.25% 1.17% 1.33 1.25 
iy SS 1. 1.18 1. 1.25 
— a EAR: 1. 1.20 1. 1.27% 
a aca creche 1. 1.21% 1. 1.28 
i. is: er pM 1% y 
Range ‘for 1929...... 1.58 1.05 1.63 124 
Jy.29.My.31.Jy.29. Ja. 5. 
—July— 
High. Ww. 
Dec. 1. 1.33 
Dec. 1.34% 1. 
Dec. Rs a. 
Dec. 1.33% 1. 
Dec. 1.33 1.31 
Dec. 1.31% 1. 
Week’s range 1.36% 1.29% 
(Seer 1 1.31% 1.28% 
SS Peer 4, 1.31 
Dec. 18 ; i. 
Dec. 16, cloge........ 1. wee 
Range ‘for 1929...... 1.62 3% 1. 
Ag. 2.My.3 Jy.18. 
CORN. 
—Dec.— ——Mar.— 
D High. Low. High. Low. 
MUS MIS conssecdcincedod $e” 7 ‘94 
i era E E 94 -93' 
=e j ; j 9 
2 2 See 4 4 .94 
_.. * eer ae J -93% .92% 
Week’s range ‘ 


Dec. 18, close........ 2 RE 


Range for 1929...... bm set (hn svat 3 ay 
"i oe High _ 
a eer d F 9% . 


cS eee d .99 
— 4 Robcusee teense = . Boy 
Ree j d 4 j 
ft Serer a F d J 
ES Mes ae vs bw acntee as : 97 r 
Week's range........ 99% 95% .99% .96% 
i arr 96% . j 96% 
Mil owanag cad 2 k j S% 
gp SERPS. we 
— is ones. daenssbn ie a 98 
ange for 1929...... 
oni My. 3. Logie 78 
OATS. 
—Dec.— ——Mar.— 
High. Low. H . Low. 
d 45% «A m 
4 45 A A 
r 4 A 48 
a 44 A 48 
A 44 A ATI 
a: Qo A 4 
49% ~ 





q “ 
; i F356 
D 8 ry 
Dec. Son eRe: 4 45 i. 
ange for 1929...... 
° Ag. p hal hat 


EE ene : : 49 
OS, | See , p J A 
I Mie lo doce wg 0 ‘ 49 4 4 
| SS Re 3 49 j A 
“RSPR i res i 48 
2 Sr 4 , A ATR 
Week's range 50% 48% .49% 47% 
SLA 4 48% 4 4 
cS | s 49 d 47 
Se eres Pr ted 
—. BS, oes. Smee’ ‘48% 
nge for 1929...... tine 38% Ee 
. Sp.12.My.31.Ja si 
RYE. 

—Dec.— ——Mar.——- ——May— 
= P > iam: = pion. ™ Lew 
ec. 7 i id J J d 
Doc 9-0 18s 1665 1954 100g Lee 
Dec. 11..1.06 one 1.06 1.04 1.04% 1.03 
Dec. 12..1.04% 1.0134 1.04% 1.03 1. 1.01% 
Dec. 13: 1038 1.02 1. 1.03% 1.03% 1.01% 
Dec. 14. .1.0: 1.01% 1. 1.03 1.014% 1.00 
Wk’'s 1g.1.09% 1.01% 1.09% 1.03 1.07% 1.00 

Dec. 16..1.04% 1.02% 1. 1.03 1. 1. 
Dec. 17..1. 1.04 1. 1.04 1.04% 1. 
Dec. 18..1. 1.05% 1. 1.05% 1. 1.03+., 
Dee. 18 ; . 

close 05% 1.05% 03% 
Range 


_ ‘Ty y ie ay. ag AON 13. Ag itay at 


A bullish factor was the decreased 
visible supply for the week, amounting 
to 3,591,000 bushels, against an increase 
of 9,000,000 bushels last year. Total 
stocks were given at 459,000.000 bushels, 
against 396,000,000 bushels a year ago. 

The Farm Board figured in the week’s 
news; first, in a statement, later denied, 
that unlimited amounts of money would 
be made available to assist farmers to 
hold their wheat; and second, in the con- 
troversy developing between the Farm 


Board policies and private grain elevator 
interests. A portion of this controversy 
has already been aired by a Senate in- 
vestigating committee. Neither of these 
news items had any effect on prices. 


SILK 


lh | "wy lows continue to be touched 

by silk prices. Monday’s closing 

for December contracts at $4.45 
was 3 points lower than last week. Dur- 
ing the week prices went to $4.40, but 
recovered somewhat. Yokohama prices 
also declined an average of 12 yen in 
all positions. Exchange weakened to 
49% at the end of the week. 

The statistical position gives little 
comfort to those who hope for price ad- 
vances. Stocks in ports, at 59,000 bales, 
are the highest since July 1, and the two- 
week into-sight movement ended Dec. 15, 
at ‘31,289, is close to the largest into- 
sight movement for a similar period this 
year. Shipments to America, at 21,432 
bales, were fully 10,000 bales less than 
the into-sight movement. 

In spite of low prices silk is not mov- 
ing into consuming establishments. Spot 
sales have been at low ebb all week. 
Traders are consoling themselves with 
the hope of a demand that must come 
from consuming mills in order to replen- 
ish their vanishing stock. However, no 
activity looking toward any important 
buying movement has developed. 


Range of Silk Future Prices. 


—Dec.(n.)— —Dec.(o.)— ——Jan.—— 
wh Low. High. Low. High. Low. 
Dec 4. 453. mas Secs 
Dec. as aia vee ion an 4.53 4.52 
Dec. _* et eas — 4.52 4.49 
Dec. oe een ‘ ‘ 4.45 4.43 
Dec. 3. - 440 4.40 ina ; 4.39 4.37 
Dec. 14 —- - -- 445 4.43 
Wk's rge. 4.53 4.40 ; : 4.53 4.37 
en. eer os 4.47 4.46 
Dec. 17... ten 4. 43 ‘ 4.42 4.42 
Dec. %.. .. ac Re 4.40 4.40 
Dec. 18 
close... 4.40@ 4.42 4.40* 4.38@ 4.41 
—Mar.—— ——Apr.—— ——June— 
High. Low. a Low. . Low. 
Dec. bat mia oe 4.55 4.55 
Dec. 10... 4.54 4.54 nae 4.51 4.51 
Dec. 11... 4.52 4.49 4.53 4.48 4.50 4.50 
Dec. 12... 4.46 4.44 445 4.41 446 4.41 
Dec. 13... 4.43 442 443 4.41 440 4.36 


Wk's rge. 4.54 4.42 453 441 4.55 4.36 


ree ve —— ... 448 4.46 
Dec. 17... 4.45 4.45 4.47 444 4.42 4.42 
Dec. 18... 4.42 440 4.42 440 4.41 4.39 


. 441@ 4.42 4.4 4.43 4.40@ 4.41 
*Nominal. se 


RUBBER 


FTER remaining firm during the 
week at 16.20 cents a pound, prices 


sagged off on Monday to 16 cents. 
Continued increase in London stocks and 
the sharp decline in consumption con- 
tributed to a weaker tone on the Ex- 
change 

London stocks increased 1,152 tons 
during the week ended Dec. 14, and now 
stand at 53,180 tons, compared with 
17,669 tons last year at this time. Liver- 
pool stocks increased 341 tons and are 
now 18,263 tons. Arrivals in New York 
up to Dec. 13 were 12,473 tons, compared 
with 7,390 tons during the corresponding 
period last year. 

November consumption of crude rub- 
ber in the United States is estimated by 
the Rubber Manufacturers’ Association 
at 27,659 tons, a drop of 7,200 tons from 
October consumption and a decline of 
almost 10,000 tons from November of 
last year. Allowing for seasonal varia- 
tion, this is a decline of 13 per cent in 
consumption from October and a decline 
of 26 per cent from November, 1928. 
Total consumption for eleven months 
this year amounts to 446,273 tons, com- 
pared with 410,107 tons last year during 
the corresponding period. 

United States stocks and shipments in 
transit on Nov. 30 are estimated at 
92,219 tons, compared with 88,483 tons 
at the end of October. 


In brief, the statistical position of rub- 
ber shows an increasing world stock, in- 
creasing shipments and sharply reduced 
consumption. 

Rubber invoiced to the United States 
for the week ended Dec. 14 amopnted 
to 10,388 tons, a reduction of more than 
2,000 tons from the preceding week. 

Range of Rubber ewes Witoss. 


Dec. 9...16. J et - 
Dec. 10...16.20 16.20 16.50 16.50 i 10 17.10 
Dec. 11...16.30 16.30 16.60 16.60 17.30 17.20 
Dec. 12...16.20 16.10 16.40 16.40 17.10 17.00 
Dec. 13.,.16.20 16.20 16.40 16.30 16.90 16.90 
Dec. 14...16.20 16.20 16.30 16.30 16.90 16.80 
Wk's rge.16.30 16.00 16.60 16.30 17.30 16.80 
Dec. 16...16.10 16.10 16.20 16.20 16.80 16.70 
Dec. 17...16.10 16.00 16.30 16.20 16.70 16.70 
Dec. 18...16.00 15.80 16.20 16.00 16.60 16.50 


Dee. 18 
close... 15.80t 16.007 16.40@16.50 
—May— —. ——— ——Sept.— 
2 High. Low. High. Low. High. Low. 
Dec. 9...17.50 17.40 17.90 17. 18. 18.20 
Dec. 10...17.60 17.50 18.00 17. 8.40 18.30 


J 1 
Dec. 11...17.70 17.60 18.20 18.10 18.50 18.50 
Dec. 12...17.50 17.30 18.00 17.90 18.20 18.10 
Dec. 13...17.40 17.40 17.80 17.80 18.10 18.10 
Dec. 14...17.40 17.30 17.90 17.80 18.20 18.20 


Wk’'s rge.17.70 17.30 18.20 17.80 18.50 18.10 
Dec. 16...17.20 17.10 17.70 17.60 18.10 17.90 


C. HH ocokte ° - | A 
Dec. .- -17.00 16.90 17.50 17.40 17.90 17.80 


17.30@17.40 17.70@17.80 
Trading. 


HIDES 


ONTRACTS for December delivery 
+ at 14.35 cents a pound, the closing 

price on Monday, were 60 points 
higher than the preceding week and re- 
flect the broadened activity in the mar- 
ket, which is absorbing a variety of hides 
at firm prices. Advances were realized 
in the much wanted steer varieties for 
the production of sole, harness, belting 
and upholstery leather. Prices in up- 
pers, luggage and fancy leather were 
unchanged, with a tendency toward 





strength. 
Range of Hide Future Prices. 
— -— —Jan.— ——May— 
High. Low. High. Low. High. 
et: Bis. sas er <P .-. 15.19 18.15 
00. DBs. 2s one sae .-» 14.99 14.65 
oS. re ‘ “68 --. 15.10 15.00 
Dec. 12.. - 15.30 15.10 
Dec. 13...14.24 14.24 1% ks 
Dec. 14. oes -»» 15.10 15.05 
Wk’'s rge. 14. 24 “4. 24 i .-. 15.30 14.65 
Dec. 16... .. cow -+» 15.10 15.10 
Dec. 17. os eek ace --» 15.00 14.95 
Dec. 18... ... “sn oie -+» 15.00 15.00 
Dec. 18 
close...  14.00* 14.90@15.05 
—Sept.— 
High. Low. 
ee ce 15.90 15.90 
ee. Se 15.70 15.50 
|: ae 15. 15.79 
Ss Mwkss Pinachoden 16.00 15.85 
SER: “Milbierters sae bekne 15.85 15.75 
eS ae 15.85 15.80 
Week's range........ ° 16.00 15.50 
oS ere , 15.90 15.90 
Ee near . Jak Pe 15.70 
TE See x ; 15.75 
Dec. 18. close........ 15.15* is, els, 70 
*Nominal. 


Shoe production in October, at 37,031,- 


Continued on sent 1238 
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AVERAGE. DAILY SHARES SOLD, BY WEEKS 
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STOCKS INCLUDED IN MARKET AVERAGES 
| RAILROADS INDUSTRIALS 
4 4 | Atchison Missouri Pacific Bit. Mult. 
; Baltimore & Ohio New York Central ef B. 
| Chesapeake & Ohio New York, New Air Reduction....... Internat. Bus. Mach.1 
| Cm. k Island & Haven & Hartford American Can....... Internat’) Harvester.4 
i Norfolk & Western Allied Chem. & Dyei Internat’! Tel. & Tel.3 
| Chi. & N Northern Pacific Am. Smelt. & Ref...3 Macy (R. H.) & Co..1 
2 2 | Delaware “— Pennsylvania Am. Tel. & Tel...... 1 National Biscuit..... 1 
— & Western Pitts. & W. Va. American Tobacco..1 National Tea ....... : 
' Reading Atlantic Refining...4 Texas Gulf Sulphur..4 
| Great Northern pf. St. Louis-San Fran- Burroughs .......... 5 Un. Carb. & Carbon.3 
| Illinois Central cisco Case Threshing ..... 1 United Fruit ....... 2% 
oS eee ae “ea ee eee ee ae a a a ee ae ae ne Lehigh Valley Southern Pacific Du Pont de Nem....7 United States Steel..1 
uu RUGSEP OCT NOW GEE JAN FOR WAR APRA JON TR AKG SEP OCT WOW DEC DOV FEB MAR RPO TOR TOL RG SEP OTe a Fe aa ae lees | Louis. & Nashville Southern Railway Eastman Kodak.....1 Westinghouse Air 
1927 1928 1929 1930 | Missouri, Kansas & Texas & Pacific General _e.. emacs 4 Brake eee 
aonee | Texas Union Pacific General Motors...:..6 Woolworth ......... 2% 


For STOCK MARKET AVERAGES See Opposite Page 
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Bank Debits and Federal Reserve Bank Statements 























































































































Debits to Individual Accounts by Banks Statement of Member Banks Statement of New York City Member 
i i PRINCIPAL RESOURCES AND LIABILITIES OF RE- 
in Reporting Centres PORTING MEMBER BANKS IN LEADING CITIES Banks 
(Thousands) (Millions) (Millions) 
No. Dee ni Week Ended —aAl [eporting —. ———-Chicago. —_ 

Federal Reserve Centres Dec. 11, Dec. 4 Dec. 12, Dec.11, Dec. 4, Dec.12,Dec.11,Dec.4, Dec.12, . Dec. 18, Dec. 11, Dec. 19, 
District. Included. 1929. 1929. 1928. Loans: 1929." 1929. 1928. 1929 1929. i928. | Loans: 1929. 1929. . 1928. 
ra 16 $667,458 $647,984 $708,249 | On securities... $7,818 $7,889 $7,150 $949 $970 SE SE ohne on reeennreceran ens $3, ao 6S 
2—New York........ 14 10,341,704 7,920,410 12,997,870 | All other........ _ 9,557 9,649 9,038 689 694 747 oe maaan a aL SS ee 
3~Philadelphia ..... 18 671,442 664,686 718,001 2 RRS $17,375 $17,538 $16,188 $1,638 $1,664 $1,637 Total loan eerie 927 $5967 $5,200 
4—Cleveland ........ 25 716,942 710,223 814,739 Investments: Investments: ery a 
Hameed... 24 317.707 317 627 350,616 v. 8. Gov. secur. 2738 7s te 6S s 6S United States Governm’t securities.$1,112 $1,105 $1,096 
tA... 26 214,897 292 151 328 607 er securities 5 4 , _ 290 __ 200 oe ear 890 838 * 716 
7—Chicago ......... 38 1,527,577 1,608,006 1,729,897 be-all pron Sn ate ae oc Sa ian Total invest $2,002 $1,94: 81: 
eg > ~“Saphamma is 316901 can ns Perel Total Ins. & inv..$22,922 $23,142 $22,068 §2,032 $2,063 $2,089 otal investments ............... $2,002 $1,943 $1,812 
9—Minneapolis ..,.. 17 E : Res. with Fed — $7,9 (108 
10—Kansas City cera 29 sea‘ies sanaes sai ses Reserve banks. $1,747 $1,766 $1,783 $178 $186 $188 SORES SRS SR te = = 7 
1-Dalins Aen eae oaae 17 219,100 212,438 225,385 Net demand dep. 13,776 13,714 13,408 1,268 1,287 1,282 BS erence oid 
— ae 2 — — Fa a 6,698 — a. =a SO wee Semone deposits. ietosecstsetces ~~ See San 

ee 268 $16,499,007 $14,116,789 $19,907 Due Pm sits. 11230 1150 1,163 127 136 163 ae pe, MELEE oe 1,210 1,212 1,196 
499, ,116, 907, ; . . ernment deposits ................ 
New York City... ... _1 "9,898,715 "7,478,854 12,548, Due to banks... 2,762 2,900 2,996 © 20731334 Due from bank" “tisasteagesevens 25 x 
rrowings rom UC TO DAMES... 2. ccccsescscsvccseses 
Total outside N.Y.C.. 269 $6,600,202 $6,637,935 $7,350,812 | ‘ed. Hes banks 493 580 793 19 52 8 | Borrowings from Wed. Reserve Bank "ss 88 39 
Statement of the Federal Reserve Banks Comparative Statement of Federal Reserve Banks 
(Thousands) i Condition December 18, 1929 
ae c Reeee Paes ; 2) otal Bills Total U.S. F.R.Not D § 
a ty i Banks. 2 ¥. bE, Paieges ae i, ——. 19 District. Reserve. Discounted. Govt. Secur. in seas. ogg ey “‘—— 
RESOURCES: 1929. Des! (ee) $520. tenn’ | Boston ............. $281,889,000 $36,612,000 $27,179,000  $210,421,000 _$146,760,000 83.0 
Gant cain, Sates tice New York «0.0... 825,159,000 176,173,000 3,383,000 "312,489,000 1,007,381,000 65.5 
Ce aia er ee ee ee Cleveland -......... 289,168,000  94'450,000 35,731'000 191-615:000 383,326,000 65.0 
TeGSUFY............ 74,787 _ 76,787 76,485 _—«16,814 ~—=16,814 _—16,831 | Atianta »........... 136,088.00) 30760000 «1'SaS'OmD «—aeSRT'ODDeoeeoen | See 
Go nf? ld sotea, 3, ate sale Chicago, St ed daca 453,466,000 118,737,000 59,754,000 309,689,000 343,068,000 70.8 
on caikemes’ Send aciih $1,704,994 $1,345,130 $417,450 $831,727 $086,008 | St; Louis, -...------ 108.281 009 ez oo) Bote 00 Baas TOs. to) ae 
“| melas see 485,531 523,502 736,444 105,973 98,253 271,921 | Kansas City ....... 110,300,000 38,066,000 16,063,000 89,455,000 89,970,000 64.0 
Gold and gold certificates ene aaa -197,000 13,673,000 30,754,000 48,879,000 65,734,000 62.2 
held by banks............. 566,410 735,652 301,736 458,232 300,858 | San Francisco ..... 270,573,000 63,964,000 14,384,000 189,756,000 173,387,000 75.9 
Tota) gold reserves...... - $2,882,808 $2,964,148 wont — $825 ~~$888,212 ~ $858 
Reserves other than goid.. 143,345 145,719 108, 108,800 47.366 43, "308 19.277 Boston $287,694 bon ee — 344 vr Ngee 435,000  $148,318,000 84.9 
Total reserves ......... $33,026,153 $5.100.867 $2,723,757 ~ $872,525 ~~ $031.515 ~ $878.06 New York... we 888,212,000 155,277,000 184,835,000 323, 352,00 1,012,403,000 69.2 
Non-reserve cash ........... 67,687 76,472 56,973 19,417 24,340 18,598 a 346 368" 774" oF ore’ ry ty rege ie 
Bills discounted: Sweet 222. ; 103'669;000 197'983,000 TL 308-000 794.767 00 144240000 68.2 
Secured by Aa cme iath- -suneme sees ane vessse seers 127,137,000 _ 44,745,000 8,783,000 146,016, 61,722,000 69.2 
Other bills discounted... 354,577 370,193 363,988 _—_—63,768 45,583 62.016 | Ste Louis -......... Air'7rsi000 © "29'828'000 —St'ros-000— “a2'tB8000 8.683.000 744 
Total bills discounted. $737,038 ~ $768,922 ~ $946,710 ~ $176,173 ~ $155,277 ~ $232,793 eaneapetic ieaneanhs 135204000 20,780,000 15 433.0 65,388,000 $3,008,000 a1 
ansas F nc vccese 407, ,136, ,063 ,»293,000’ ,369, . 
GS. Gov't securities market 309,411 321,840 453,111 118,025 145,180 126,397 | atlas’. O22" 66,699,000 362,000 19,382,000 49,014,000 64,406,000 63.6 
a oa 68,818 50,971 53,386 10.808 mn 1,394 | San Francisco ©... 263,522,000 72,195,000 11,884,000 186,248,000 174,256,000 74.8 
Greasury notes... ...... 198,794 193.374 105,318 113,434 114,967 18,855 
ertificates an Ds nad f J 108,407 65,096 87,586 i 
Total a. S. Government ia on Foreign Bank Statements 
BOCUTITICS ... 0. ccccccceee $533, $386, $290,542 $237,383 $184,835 $107,825 (Thoneag of Reichsmarks) 
Other securities ........... 9,752 13,603 10,360 4,500 ne ¢abbade Dec. 14, *Dec. 7, tNov. 30, tNov. 23, +Dec. 14, 
1929. 1929. 1929 1929. 1928 


Total bills and securities. oe $1,491,299 $1,700,723 ° 





$536,081 $492,392 $467,015 | Gola coin and bullion 

















cecececece 2,247,145 2,244,653 2,240,352 2, 


236,223 2,690,356 

















Due from foreign banks. . 7 724 727 217 219 Res : 
Uncollected items . 870,381 682,767 «867,204 «240,132 ~—«179,621 238,008 | Rarety? inyforelgn currencies ...-. osevies 2,2a8'ost © 2,387°980«1,907'7e2 —1,8001486 
Bonk promises........ -» 59,268 59,172 60, 16,087 16,087 16,678 | Silver and other coins .............. | 99.709 | 93,238 | 94031 121,535 92,165 
ore gb RR ett GEG Wes “Geta “Gene Has | Ahepe en ee a ae a PY 
‘otal resources...........$5,624,4 433,322 $5,418,479 $1,687,326 $1,648,640 $1,619,273 [> AS rrr ee y é ; , ‘ 
Wh ie hi BP tes wicca 2,5 92; 2, 2) d 
LIABILITIES: ee ncesw ss -"0n-2s00sseeee2 eai'sos 665380 «GBS BOD CI'Res «ae 1I9 
Federal Reserve notes “ i in Foe marge ii Sawee oes : +e one ee oes ert +4 1-4 i rig vt 
uring ODIGations ......+.«-+ Ue ' " ’ ’ 
actual circulation......... a 926,023 $1,918,314 $1,869,192 $312,489 $323,352 $359,365 } + aed Thabilities seseesacves Baca ols 286,002 289,502 286,336 229,135 3,656 
_ - Bank rate .. lo : lo 
i bank—reserve @C- » 408,216 2,396,984 2,325,879 1,007,381 1,012,403 919,099 *Cable report ; subject to revision. +As reported in the official Reichsbank statement, 
Government, . pi dgdireliradiin wa 3.001 3,310 5,480 2 35 9 S34 ; BANK OF ENGLAND. BANK OF FRANCE. 
Foreign bank.............- a « ‘ a 202 783 
Other deposits............. 22,027 19,519 19,314 8,746 7/289 7,896 ag nyt iia Sa (Millions at panes) 7 
Total deposits............ $2,430,132 $2,425,603 $2,356,426 $1,019,183 “$1,022,751 038 1929. 1929. 1929. eae Dect. Nox. 3, 
Deferred availability items.. 787,634 620,399 771,548 203,302 152,464 205,636 | Circulation ..........£371,698 £365,158 £361, 086 WON oso cainpuinaee Sane 41,248 41,131 40,808 
Canttal paid If... ..ccsces- 170,148 168,357 146,876 66,723 64,889 50,098 Public deposits Feats 9,859 ,860 Sight bal. abroad.... 7, 190 7,168 fOr 
RR fe ten aiden penn <3 s+ ws 254,398 254,398 233,319 71,282 71,282 63,007 | Private deposits .... 97,582 94, 472 96/118 Negot. bills bought 
Ail other Wabities. .......... 47,121 46,161 41,118 14,347 13,902 13,129 — Sacounts ‘ on 58.072 ard en Ee 18,747 18,704 18,717 
- er accounts...... ‘ . , omml. bills, France : e 10,611 
Total liabilities...........$5,624,456 $5,433,322 $5,418,479 $1,687,326 $1,648,640 $1,619,273 Govt. securities...... 65.143 60,663 60,429 Adv. a by secur.. 2629 2'670 2'472 
Rathe af tates roseeves to de- ainer hase hive 3,198 ef 74 Negotia le bonds and 61 
sit an era eserve scts. and advances y \ ; | inki ieee 5,611 5,611 5,611 
pose fabilities combined. 69.3% 71.6% 64.5% 65.5% 69.2% 68.2% Serve. oe reesei 20,565 19,470 18,734 Circulation .......... O04 67201 6815 
iabilit bills eserves = , , , | Creditor curn’t accts 19,901 20,028 20,976 
purchoge for foFlee Sos ogg gage suahowo suesan1 sar am rife. ie RE Sh | BEM vate sooo “ie “ie oe 
respondents ..........----- , , A . $157, $93,949 _- on. eetioe “ Te yo Sine ALES: lo 
ANNUAL RANGE OF MARKET AVERAGES 
—__25 Railroads —_-25 Industrials. aicn Combined. Weekly Gold Movement 
High. w. g! Ww. tg " . 
1929. 15871 Sep. 3 107.92 Nov. 13 469.49 Sep. 19 220.95 Nov. 13 311.90 Sep. 19 164.43 Nov. 13 | , Week Ended Dec. 18, 1988. 
1928. 132.80 Nov. 27 112.84 Feb. 20 332.58 Dec. 31 233.42 Feb. 20 231.45 Dec. 3 a 173.13 Feb. 20 poy — Exports: 
1927. .124.22 Oct. 4 99.34Jan. 4 247.45 Se ep. 16 171.40 Jan. 25 185.47 Oct. 135.82 Jan. 27 Chief g ogy OE A teens $950,000 © MBIA 600556 icin waiincescces $21,024,000 
1926. .102.60 Dec. 20 81.61 Mar. 20 186.03 F 13 137.65 Mar. 30 142.35 Dec. 20 109-63 Mar. 30 oy B~: other natin meri- TO France .........+.+eeeseeeeee 11,000,000 
1925.. 95.29 Dec. 29 73.50 Mar. 30 185.36 Nov. 2 128.83 Mar. 30 138.21 Dec. 28 101.16 Mar. 3u can countries ..... 48,000 TO GOOG 05550 Fas aagsh 04> <0 1,334,000 
1924... 81.41 Dec. 18 57.80 Jan. 3 138.11 Dec. 31 103.26 Apr. 22 107.23 Dec. 31 82.26 Apr. 22 Ho: MUM os ccnciceseeh ycciss + noe 128,000 
TO EE. oc ecnaxesseck se adnees ss 13,000 
STOCK MARKET AVERAGES Same | RAILROAD AND INDUSTRIAL SHARES Ce TERED tee eee 499,000 
Railroads (25 Stocks). Day SOLD Earmarked gold, net increase 3,001,000 
et Last Total. Av. Daily. sete UA eee, | lO eee -- 
Date. High. Low. Last. Ch’ Be. Year. Week ended D 14, 1929: ED heewits ddan $998,000 nn eRe tee oe” + ER $36,500,000 
Dec. 9.408 a me. Ss ime aaa. —, 1,284,840 «237,933 Weck Ended Dec. 11, 1929. 
Dec. 8... . 130.61 128.69 129.39 + in roe Tadustrials 2 ig I lg — Oe eye OSes ey $197,000 ee Tance cpbichdnddie ad clnn dis $9,269,000 
os 13. “Ts 30 1.21 137 94 + 1.78 125.62 MN ec 5nd tones 23,108,870 4,279,420 Chiefly | rom other Latin Ameri- Th GEOR ericescsctgectecssss<s Lae 
Dec. 14..130.97 128.32 130.56+ 3.54 125.50 Week ended Dec. 7, 1929: u ee 233,000 Sh EN. baie as awntbeneeSs-si.c0 139,000 
Week’s range—-High 97, low 125.27. Railk (eae 1,135,190 210,220 Sh SE ois nc ewagindh4es dee 108,000 
Dec ” 130.37 128.41 128.8i— 1.75 124.96 | Industrials ............ 21,719,130 4,022,061 To Englan RE? Gye ee 60,000 
Dec. 17..128.98 127.99 128.58— .23 125.59 1D PO Sessa nccaed saeabhwdese sis 60,000 
Dec. 18..128.56 127.69 127.88— .70 126.27 NN os Sy si ewnmees 22,854,320 4,232,281 ics Pe 
Industrials gor eg nn mf gaded Due. a oy ‘572 060 291,122 Earmarked gold, net increase... 6,002,000 
Dec: 13. 30538 205.66 47 | Industrials 000000000: 19,188,720 3,548,281 | Total «2.0.2.0... 0. RR PP scincvtcecbeseeces $16,979,000 


Dec. 10. .305.38 295.66 303.03+ 3.73 303.47 
Dec. 11..306.18 297.55 299.17— 3.86 302.39 Total 
Dec. 12..298.26 280.01 281.64 > 301.94 Oval ...... 


uf A 











OTC ere 20,705,780 3,834,403 








BROKERS’ LOANS 





: / | DISCOUNT RATES OF CENTRAL BANKS 
og 13. et oar 8 392-45 4 3.54 soi SHARES SOLD ON NEW YORK STOCK 4New York Reporting Member Banks) | Federal Reserve ate Previous 
Dee eck's range—Hilanh 312.11, low 276.60. . EXCHANGE (Millions of Dollars) System: i Established. Rate. 
Dec. a BOOTS 280-44 “28i-9 “10.47 298.63 Week Ended —-Saihe Week—— Own Out-of- | New Yotk 2.00020. 4% Nov. 15; 1928 3 
Dec. ; Ac- Town Oth- ee fee 005.2. PO : 

Dec: i po018 28291 288.28 + 36 306.06 Monday ..... 5c, 080 5,222,400 2.582.540 | 1929. count, Banks. ers. Total, mand.Time. | S paan . l $ uy 7} jes | a 
Gusahaaa Averages (50 Stocks) Weinanta: “"* 3'897°300 3'999'360 Hyer Dec. 18... 832 . 3, 943 443 | Richmond 5 Suly 13}1928 4 
a os sey oem resday... 3,897" 999, "650, Dec. 11... 806’ 710 1/909 31425 2991 433 | ichmo BR say iy 2 
Dec. 9. .221. . f : . Thursday ... 4,504,860 3,268,100 2,652,410 ’ “alll 792 680 1'921 3'392 2'945 447 | tlan . uly 14,1928 4 
Dec. 10..217.89 211.84 216.10+ 2.02 214.46 | Friday ...... 4;386,960 3,009,010 3,111,180 | Nov. 27... &31 1 oe, Stee Sees fas | Chicago :. 4% Nov. 22, 5 
Dec. 12. b1sb4 32 316 esas “¢ Satunlay ..+- 1,654,220 1,290,850 1,633,680 | Nov. 20... 853 704 21031 3.587 3.145 442 | iiamenpetis “x 4 May tr 1928 Hh 
ec. - % . ov — . se. —— 4 ’ , | sseeeds " 
Bec BOM Sams BRT ER AE | rout week. auiosaro oreo assem | Nov SLR Be Sah fue 21 | ReneaehGhty og Maye a 
, e—High 221.14, low 200.93. Yr. to date. 1,087,092,510 880,201,762 551,538,473 | Oct. 30...2,069 1 2,464 5,538 5,063 475 | San Francisco... 5 2 ‘ 
— “te ie 20442 205.39 6.11 211.79 | Dec. 16..... 12,045,000 2,231,100 2,893, 120 t.  %3...1,07T 1,788 3,828 6,684 6,194 489 | England 2.) 5 Dee. 12 1909 5 
Dec. 17..208.79 204.10 207.114 1.72 213.65 | Dec. 17..... 11,560,000 2,273,430 2,893,120 | _ 1928. France Liners 3% Jan. 19,1928 4° 
Dec. 18. .209.37 205.30 20658— 53 216.16 | Dec. 18..... 10,752,000 3,401,240 2,923,630 Dec. 19...1,030 1,750 2,331 5,111 4,551 560 | Germany ........... 7 Nov. ™% 
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Business Statistics 
























































COTTON (5) Spindles NEW PASS ’ SGIS ; = UNITED ST 
eat cia acpindles _ EW PASSENGER CAR REGISTRATIONS IN THE UNITED STATES 
Consumed. Mills. |§ Warehouses, Total. ing Month. (Per cont of total menthty now registeations) 
ae a ao ar hee ior, Oct. Sept, ug Tay, Tape, May, Ang, Mag, dow 
and nteaniindl 706, ,014, ,720, ov. Oct. Sept. Aug. July. June. May. Apr. Mar. Nov. 
CT a ccsvnheqansusuniid 573,810 1,668,650 4,312,929 5,981,579 31,687 | Ford (total) ... "3537 3810 3712 36.47 35.25 33.55 31-75 30-20 29.98 a 3t 
M rch Te ccuddeakedadutantit 581,318 1,593,486 3,510,534 5,104,020 31,413 Ford ...... --+.++85.20 35.90 36.94 36.33 35.12 33.41 31.50 30.04 29.83 31.40 
ela dks.keds kasGgiennevena 525, 1,507,992 2,921,306 4,429,298 30,965 a seeeseeesscecsvecee hd | 20 | 18 | a SG 16 | 16 17 
s Siiiicdaskecieyenteccran’ 577.710 1,331,135 2 305,366 3,636,501 29,060 eneral Motors (total)... .33.50 . 35.40 33.86 34.06 32.25 31.53 32.14 32.74 34.70 31.90 
MGS es ccishscneteeanntes 510,565 1,158,531 1,645,971 2'804,502 28°624 Chevrolet ................20.76 22.25 20.04 19.68 20.28 19.15 19.88 19.99 21.93 16.09 
Si tpenshesncaveasapneces 438,743 1,007,017 1,189. 565 2,196,582 28,228 Buick .................... 457 557 Gl 640 277 270 294 3.34 341 5.12 
5 PERRET SAE MESES 526. 782068 1,188,861 1,970,929 28/244 “MERA Eee” 2.94 3.31 3.74 4.24 4.44 4.78 4.93 5.03 6.39 
September ..-.............0. 492,221 719,981 2,645,977 3,365,958 28,277 | QI 174 177 1.93 2.28 251 2.63 262 265 256 1.70 
E pohediiciesteapeirnd 618,788 1,194, 4:635,981 5,830,942 30.315 | Cadillac a a i  . .  a;  : 
November .............+0-+: 610,884 1,566.87 5,252,843 6,819,721 soar | be Salle a. +t 2 2 2&2 2 S&B SB 2 fs 
I cnt de cracls een 534. 1,740, 5.315.411 7,056,303 622 pn vteees =  & SS Baie 
| RB ee SS ae Pee, ee ee =| gty See ne ae ne oe ae 
een Oe ee ee Oe Chrysler (total) + 10-22 8.52 8-79 8.11 8.85 9.42 8.96 862 7.95 11.53 
I Se ckcpndiesesdbinetas 668, 389 1,767,742 4,615,337 6,383,079 30 Coe : ! 3 : } > 6ise 630s (Ute oka 
February 2200022!) §9g/og8 =—s«746/537 «3,876,215 5,622,752 soos | Seth 7% fe 33 dio 39 38 287 58 18 TR 
8 oes gg kihiadiewihe 632,808 1,730,944 3,177,147 4,908,091 31,104 De Soto ........ MII] 255 «15225649162 )«:71—s«*1.58 io uss «(fee 
LS cn cauuadinbanetiohel 631.710 1,606,832 2,523,574 4.130.406 30.924 Hudson (total) |........... 613 4.58 4.57 484 608 7.27 7.75 500 Bor 5 od 
fe 968,228 1,477,208 1,867,658 3,324,996 30,910 | Essex tg 44) 328 324 344 446 551 600 6.25 615 tas 
waeeeeeees , ,289, 375, 665, . udson 178 190 133 14 16 17 «17% «#+17%.192 «+121 
july . haat RPE Gado 546.457 1,051,585 : 986,439 2,037,974 is eve nrnacag nas 281 2:23 197 231 267 285 317 3.23 2.88 3.32 
\ ’ 387, 2,187,407 30,237 Willys-Overland (total) 249 3.17 3.34 383 4.91 5.54 5.89 6.7 : 
September ............ 545,649 729,028 3,224,859 3,953,887 30,038 | Whippet se cele esses, 1910-239 250 2913.99 4.46 4.82 es $45 Pal 
October ...................-. 640,798 1,360,557 5,311,920 6,672,477 30,135 RE ooo aa, a ry a ee; a er ree $2 
Novembert ................. 44,150 1'671.829 5,841,950 7,513, 29.649 | Stude aker (total) 208 2.28 243 263 248 2.09 2.28 2.41 336 2°80 
REFINED COPPER IN NORTH AND SOUTH AMERICA (15) aes SO ae 3 i? i i io est 218 
Gin tene of 3,000 pounass f- — ee oe oe a oe a ee 
2 ae ns End | EES ‘ 4 . y 1. 1.21 1.08 1.33 
1928. Output. Exports. Domestic. Total. Stes ke End | Hupp ..... 1.37 161 ‘150 108 $97 107 #4115 #107 92 111 
otal Graham-Paige 113 1.38 1.60 1.60 158 1.63 1.65 168 162 14 
REE aivcicvckkikabdaeres 122,723 56,721 64,824 121,545 96,476 | Durant ........... ‘foo 103 io2 108 131 139 31 i233 Li Lee 
Poweuary ............ee eee. 124,848 60,603 73,789 134,392 86,932 | Reo ........... Seeeeeeaiet < Saee ” Maines ies; a ee” ee a ee 
ST Sian Chandecuneavhd 128,972 55,970 72,642 128,612 87,292 | Marmon .............. 1... 49 +50 59 64 10 ‘T7 ‘79 67 24 8 
 waviuncenathdabanaeen 122,824 64,989 72,234 137,223 72,893 Roosevelt ......... Swaexs San .28 34 41 50 54 57 48 04 , 
BE wsevessreseeresereeeeses in. 66,738 bye} 1 eet 66,288 pilermo Se .20 22 25 23 .20 23 .22 19 20 29 
S58 eh ROP REE ; ; / ’ 58,809 | Franklin ...... i aa a: 2 oe oe ae 28 124 24 
SS dio nvarnchennedss 135,092 56,785 82,245 139,030 54,871 | Auburn (total) 6s ff @&© © HK 49 47 49.22 
gust Se hahaa ated 143, 60,240 , 143,638 54,793 | EE Soaks ys sd ies =n S.hlUwelUClUD 54 49 47 49 22 
@MbEE esse eeeeess 137,018 51,292 138.701 : 51,812 | poet «+--+: 82 HD SS - , 
Teer ee eee ee eee eee , ’ ’ ’ , riess ct lads sa al rfid Zz .20 J ‘ 1 ‘ 7 26 
EEE. cic dnhacantadedt 155,448 49,121 1822 148,943 52,153 Stutz (total) li 09.09 8 08 ow 43 of 05 Os 
ber . 147.905 49,703 84/889 134, 65,466 | se SP = ri rf * = 3 05 04 08 
SSE ric er 1,627,819 674.221 983,460 1,657,681 ass ae ere 06 05-08 08 06 5 05 0 0605 
1929 Windsor ........ aodadceevs! a «a ae ; : 038 % oe 
Januar ARES arte 154,472 57,054 100,135 157,189 62,749 | GOMEMEE oo 56s. c cece cscce oc 4 $ O4 05 $5 0 06 08 4 
eDFUAFY oes sees e eevee. 1,385 50,150 98,771 148,921 55,213 | BR Siddiniicciacsetsa: Se 2a ae ae ar a aa 03 04 = :01 
March v.00... ec eceeeceeses 163.561 59.946 105,860 165 52, Miscellaneous .............. 10 117 (15 119 ‘(32 ‘22 ‘299 (45 ‘61 86 
sesecseceececsececesece TAME HRY see = 759 ot | tBased on incomplete data. Figures not yet available for thirty-eight States 
June Ris rer ies cates pelted 156,447 48,461 95,258 143,719 83,1 
ear rstrssskorsseevesrese SE i5'038 96.970 142.005 104,372 | WHSLELALE GALES OF AUTOMOEILES 
CEE on? coun ceetaues 134/343 45,921 128-043 143,964 94,751 | -_ peg —— Motors Dealers 
DA Peeps , , ‘ : . | : . 927. . 2 2: 22 
November ...... 145,376 879 68,979 106,858 126,919 january sees FR ref fg 99,367 16332 30 642 bi 398 19-162 16-088 
ruary . , 232 «124,426 =—_-91,31 4 55, f 
FOREIGN TRADE (5) | March -.......... 220,301 197,821 161,910 133°341 arta Teast 71669 pret 
(Thousands of dollars) — 2 iprich ha epee ar.08 mt eee 169, 122,742 85,583 58,600 75,822 40.474 
adie ct + a ne | May cee : (325 173,182 120,979 = 77,223 45,965 = 75,393 46,736 
be = Tr meme |e ee ee oe ee 
1928. Exports. Imports. Exports. Imports, Exports. Imports. Exports. Imports. Exports | August .......... 168,185 : 55, 130331 re aoe ie'eis 35'So9 be 
337,916 72,862 38,320 52,086 — 13,766 6,692 6,305 387 | Se tember ... 146,483 167.460 140,607 138,360 89,018 51,955 69.081 35,443 
351,035 20'413 14.686 25,806 — 11,120 7.479 658 2,821 | October ......... 122,104 120,876 128,459 115,848 96,364 49,552 86,936 40,815 
’ 180 2'683 97.536 — "853 7.405 5,134 2271 | November ...... 60,977 47,587 57,621 78,550 73,374 23,631 66,256 50,232 
345,314 18.614 5,319 96,469 pm 91,150 6,587 4,888 1.699 | December ..... Siac 35,441 60,071 44,130 54,117 19,927 61.468 46.871 
: : " - 81, ‘ 4,247 2°465 | aan ee Se Seen ies, tases ne _—-— 
317,249 71,412 20,001 99,932 — 79,931 7.456 6.221 1,235 0 A 1,810,806 1,562,748 1,234,850 835,902 587,341 798,555 456,763 
317,848 61,196 10,331 74,190 — 63.859 6,160 6.544 — ‘384 | 3 ‘ 
346,715 "291 «2,445 ~=—«:1,698 747 «9,246 ~—«6 496 2,750 RETAIL SALES OF AUTOMOBILES 
319,618 101,989 4,273 3,810 463 6,229 5,739 490 By General Motors Dealers 
October 4 355,358 194,656 14.331 992 13.339 7.252 7.319 67 1929 1928 1927 1926, 1925 2 : y 
ovember... 544,912 326,565 218,347 20,591 22,916 6,675 7,674 5,448 2,226 | January ......... 104,488 107,278 81,010 53,698 25,593 33.57 3143 116i 
December.... 475,845 339,408 136,437 24.940 1,626 23,304 8489 5,120 3,369 | February .... 138,570 1321029 102,025 64,971 39,579 50 007 33°62 13'65t 
= e__ | March ........... 205,118 183,706 146,275 106,051 70, 6 , 
Total... . .$5,128,356 $4,091,444 $1,036,912 $168,887 $560,759 —$391,872 $87,381 $68,117 $19,265 | April ._.......... 223,303 209/367 180,106 136,643 o7'3a2 30583 105778 38'303 
sat, + EE a " | May .... 214,870 224,094 171,364 141,651 87,488 4,715 90,327 52,472 
a , ’ : ’ 1,378 47,1998, . pamena Kéeie , , ’ 24 06 5,4 
Februaty.... ‘440751 sena4e «'72°309 26913 Laas 1 8.288 $208 2.134 Jul AS Seg eis Ha 181,851 177.728 "749 101;576 65.872 60,836 3 38 31768 
March..... 499/49 383,818 106,051 26,470 1635 24.835 7814 6.435 1.379 | Septem ‘cin isin ise ket mse wee os 43,508 
2 425,264 410,086 14,508 24,687 1,504 23.008 5,752 3.957 1.79 | October Oi ian its jews Si #38 Bil Hoe 
May......... $85,018 400,149 — 15,406 24:05 “467-2631 7.485 4.602 21883 | November’... en Main OSD olbtes> 6 Geaet shoes | iran «| Sbale 
June... "176 353,403 «39,773 «30.762 © 550 «30,212 5,445 5,022 oe oo 6h «(sates «0 Seiae sabia rg ot 
ily 402 902 352/981 49,981 35,325 sor S478 8.798 Rod 2,072 | December ces serees 38,442 58,760 52,729 56,129 33,919 35,709 44,748 
September... 437,170 351,304 85,866 18,781 1.208 17.578 4,374 Pte AA | Total.......... 0s... 1,842,448 1,564,577 1,215,826 827,056 657,568 731,281 446,334 
November... $48,000 39/000 109,000 "7/123 30280 — 25168 S676 S143, (31533 | ecstatic En le 
: . — NITED STATES.— wT sr 
THE ANNALIST INDEX OF BUSINESS ACTIVITY 1928. Total. Foss er. tee Taxicabs. Total. Passenger. Trucks, 
aoe i mas solitaire wihriowiada —- , ' 504 8,463 6,705 1,758 
Nov. Oct. Sept. Aug. July. June. May. Apr. Mar. Feb i pod 462 12,504 10,315 2,189 
Pig iron production. -......108.7 113.9 118.7 Toes 1274 1231 Te% 104 iosd 108% 1098 Hg Gi 17,400 15,227 2,242 
eel ingot production..." $9.1 104.5 117.1 120.2 130.8 131.6 1217 115.6 111.4 107.0 106.5 ge 4 cia 24211-20517 (3,684 
Freight ‘car loadings... 921 98.0 1017 101.8 1021 101.9 102.8 103.9 98.0 1013 987 or SOT =—- $3,942 29,764 4,178 
Electric power production.*99.5 1028 102.0 104.7 103.9 101.7 1052 103.9 100.4 102'1 102.0 Poe eo = wie pi oe 
Ztuamnees Cc al Product n*91.4 93.5 96.0 92.0 94.7 93.5 95.0 92.6 82.5 105.3 94.6 July TPeCePTTTEriTTT it. TT 392,086 338,383 53,294 409 25,226 20,122 5,104 
Automobile production... $1.8 115.5 1287 136.8 146.8 150.5 145.9 148.0 147.4 1457 96.8 A a stones - 461,298 400,124 = 60,705 469 31,245 «924,274 «6,971 
Wout a — . 93.8 108.7 103.6 100.4 104.9 104.8 113.5 110.7 107.9 107.7 107.3 e 7 coseccccoes ccee 415,314 358,615 56,423 276 21,193 16,572 4,621 
91 consume scion ay1a'g LES WES HT9 UTI 105.6 105.5 1079 100.7 101.7 102.6 A eieeeebalibetes ae Se 6 $50 18,536 :13,016 5,520 
Boot and shoe production *1125 1101 11-1 1115 1111 1121 1143 105-2 103-4 103.0 98.2 + on Soacterivike =i ee OS eee yop 11,769 8,154 3,615 
Sent peeee _ Vee Ser 82.8 94.2 i 105.6 102.5 100.2 99. 97.4 93.8 9 96.2 EE ee 234,116 204,957 28,123 1,036 9,425 6,734 2,691 
Yo ndex ... : 95.4 103.5 105.8 106.8 108.5 107.5 108.8 107.5 103.0 104.9 101.5 Total 4.358.759 3,821,136 530,910 6.713 242.382 On 74) —— 
oso Pot galls atss, P i... seeammamammaaaaaa 358, ,821, : q 382 196,741 45,641 
Dec., 1929. Nov., 1929. Oct., 1929 Dec., 1928 347,382 
a } " : 51,591 2,064 21,501 
Average daily building contracts nt — enplrenaian Gr age.) Ge aage) £08.08 poy is $1,281 25,584 5,703 
y-seven stern States. $15,971,300 ; E ry: ao ig 7 
$15,640,500 $17,255,500 ‘$17,310,252 537,225 82,436 1,686 41,901 34,392 + 508 
maenmeie meeennen on 516,055 86,711 1318 = 31,559 25,129 6,430 
re 6 since a 452,588 91,380 1/378 21.492 16,511 4,981 
Total, 196 cities. cece es STAR ERBOTT $160,325.69 $168, 856,220 4aio2 95,503 © os) 2d not ir 
r sds staaeree ad eke --. 46,917,922 47,604,893 52,832,513 364,786 50,046 "865 == -13,817 o'r 10 
Total, 197 cities... ; es $207,828,542 $221,688, 733 aM 130300 Prats 1 rT] ce a 5.568 
BUILDING PERMITS (14) re pen | ener Bureau of Statistics. . 
Nov., 1929. Oc ; 
Permits, 566 cities ........ t., 1929. Nov., 1928. 
Plana filed, New York Gity. anes ee $201,800,337 $215,779,572 FACTORY ne AND PAYROLLS (6) 
46,917,922 __ 47,696, ,719, (1926—100) 
PN, TT RIB. on os cece cceee wee sees + $191,798,495 $249,506, 155 $268,499, 135 5 . = -< ee” —_ §_———_Payrolls._——____ 
ov.,’29. , , , , on 
SOURCES OF DATA Food and kindred products..........101.4 ct Mov. i. Oct. 29. Nov.,26.! 
(1) Railway Age. (2) Commercial and Financial Ch Tron and steel and their products... 966 S “4 22.8 100-0 'g63 
. nancial Chronicle. (3 : nm a eel and their products.... 96.6 Y ' ; . 
nal Baten Revers bent, Unity Sate Depetimens ov Conmerts OM | Earir ana fa petusts ERR Rk tS 
Iron Age. (9) Bradstreet’s. (10) National Lumber Manufacturers Qecseguiture. (8) The | Paper and printin eens O31 ors 3 96.6 78.6 
Review. (12) United States Department of the Interior Geclecin) scation, (11) Dun’s | Chemicals and allied products. 400.9 ii —. 106.5 109.1 103.4 
State Department of Labor. Cay SW. Serie a or geological Survey. (13) New York | Stone, clay and glass p ee "38.8 89.2 "a8 "38:9 90.6 
_W.s . (15) Ameri , Clay and g products...... 86.0 88.8 ; 
paites._<28; American iron and Steel Institute. (17) Aberthaw Company, GS) Aererioan | qesgel pros. gther than tron and stl. $34 96.5 O78 i 1028 08.2 
Petroleum Institute, (19) American Railway Association. (20) United States Department | Vehicles for land transportation. $9 sf ‘Sos Se ao Fe 
’ Association. (23) American M . or an ccessory Manufactur- | Miscellaneous ind i |. 108: ‘ 5 88.8 100.7 97.5 
etal Market. (24) Federal Reserve Bank of New York | Combined index... ris "OR 354 ra i023 96.1 
< - . 2. 96.1 


ers 
(25) American Zinc Institute. (26) Association of Cotton Textil 
(27) Bureau of Railway Economics. (28) Interstate Commerce Ry —— *Subject to revision. tRevised 
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TRANSPORTATION >. C. of De- 
Pp. ( - of De- FOREIGN EXCHANGE RATES 
Revenue car loadings: a ola wa Year From (All quotations cable rates unless otherwise noted) 

UR nc oc escc sabe Week ended Dec. : oy: Dec. 14, 1929. beet, 1928 “15, 1928. 
Grain and grain products......... Week ended Dec. 1 oF 983 930096 a“ 73 55 meno and Unit, ion. Loe ion tas taal 
Coal and coke rr ste Week pm “2 230'290 anne + 3 "866! LAND oo 7 High Low High. Low. High. Low 

| Ea ames i Z : c: 
Manufactured products. .... 43 Week = oy 7 505'383 son 329 =< 3 Remand ees hans Sa “33 tes” Ba a i “ 
ay ey rain products, a to Dec. 7 03,385,621 48,705,944 + 3.4 .0391% FRANCE gitranc)— ves 4.88% 4.88 4.88 4.8714 4. 4.85 
Coal and co lt ag Year to Dec. 7 9,274,776 si0z008 + 18 ero 05st aot = oa0a apne’ «= cae «oso .0a90R 
Sin ee ot a a ce | i peers 
en ke eee —? quarter Nov. "340,740 38,068 4 eas Cables” ex SP eae aas ‘Oeaat On23 * Ones ‘eas eat eae 
Per cent of freight cars serviceable.. Dec. 1, 94.4 93.2 i. 2383 GERMANY (r’chsm’k)— _— —_ —_ — — 
®er cent of locomotives serviceable. . Dec. i 84. 84.2 T O23 MANY — 2395 2392 : 
Expen TVENUE. «06.2... - esse eee eeeees Year to Nov. 1 $5,383, 774.207 $5,175,021,496 + 4.0 es 2306 ‘3304 F396 ‘Seog Baas 3383 
RATED SRE CONES v. "919.842° 3'919,931.781 é 4029 HOLLAND (florin)...... -4039 4035 4038 40354: ( 
EE FEA EA LET R E T Y wares 1332 : “Te25% ies 
Rate. ot. return on property invest- ———* a 1.0000 CANADA? (dollar) Eas: ‘o1s” .9903 3037 “9808 - ee 
Eastern District.................. Ried ge x ee Pe Bes ieee ie bo od 1380 ims 
acters District... ooo Faa to Now t gp TAT RGNT os | (HR EWAZERLAND irons ihuy oly aa hi 
Western District. oo... 2. Year to Nov. 1 4.84 ee SREDEN (ia: “2700 esr” 208 ‘3678 2674" 
ates as a whole.......... Year to Nov. 1 5.19 S75: — 67 .2680 DENMA’ RK (erona) ae, 338 2682 2685% =. 35a ooeTh, 
wuigneeee ohm nenuetee (19) “1407 AUSTRIA (senting)... 1425 1a 933 aes Ta125 “14125 
ts ‘ , 1122 POLAND (zloty)........ 11: 
Car loadin = a io 936,825 eater Ogee OVS. Dew 8 d2604 GE SLOVAKIA / ER ‘oze700 "020675 029887 “029687 "029650 020850 
Grain ant and grain products...... 41,983 38,698 39.760 Se'sva 56,699 cue pousoany« (cians) .0177% 0177 0177 0177 0176%, 0176 
Ter Naa wea bees eta ‘ é 33.4: escudo 5 ne : 
Goal on. cesvvvsverersevetece ce 1.152 180.838 192,010 ise'7r2 = 1g9,001 | 00588 RUMANIA ‘(leu)..-..... =O” m 080% — 006% 0060 
Tle ry  . TTT ace Peer > , one 
Forest’ producte 0000000000." 52,901 48589 04,796 53°B10 53129 2 FINLAND (maritka)..:: 9352% © (9252% Qo5ey, Oa, «em, ODOM 
Sirate ie Sees Chere 6 clakae pede ; 5, 33, eeessasece -3656 
Merchandise 2 ey RRR 247 389 219,949 257,801 250 492 one aad pM A (doltaz).... 4812 pov = 4275 jer df 4987 
scellaneous .................. 318,194 349,377 371,463 353,824 He OLS “tacts sevens 5618 Hat 3 6406 6406 
é ael)...... : 12 
GROSS RAILROAD EARNINGS ‘5000 MANILA ‘(peso)......... 4994 4987 4994 i904 ‘907 4987 
Si aii Sie local 1929. 1928, Net Change P.C 7 wm A serriewrs = 5655 5655 6 
ann 4 “Gee 463, cre N . ,o ollar a . 55 5662 5655 5675 i 
Fourth week in November (7 roads). 6167 120 St i90 200 ae + Ona 572 375 Ses | BOLDMELA (peso). $862 ‘$662 ‘$662 rsd ‘on sai 
Thir ee See ee: - ef fLise2ee ~ 5052-2802 ‘9733 COLOMBIA (peso)...... 9662 9662 ‘9662 ‘9662 “9804 '9804 ; 
Second week in November_(8 roads)... saeress © 17436765 «= ««A'taa'as 6 a34e | “ties ARGENTIN A[pes0- gold) imo 0 dss ate AAWBS1108. 11190 
rst week in November (7 roads)... _.. 10,016,635 11/582/851 1,576,216 —12.53 Tt = CHILE (peso) ‘izes ‘1218 “12a 1218 ny 4 
STEEL SCRAP PRICES (23) {oss2 PERU (libr , oy e +9650 * 9550 * 9675 *- 9850 at 
Dec. 15, Week Ended——————, 4985 MEXICO (peso) 4810 4803 4828 4809 
Heavy melting steel scrap at Pittsburgh, average of ec. 18," Dee. 6°. Dec. 4, | ponEia? , , , | 
daily quotations (per ton)...............-...008% ry seus $14.75 $14.95 $17.05 FOREIGN EXCHANGE RATES DAILY 
cao 7 . ‘ Cable Transfer Rates 
IRES (11) Dec. 12. Dec. 13. Dec. 14. Dec. 16. Dec. 17. Dec. 1 
SAR eo ee England: High........... 34.88% $4.88% $4.88 x 
Dec. 12, 1929. Dec. 13, 1928. es. 1927. Dec. 16, 1926. ow Colaabanadaee peeks 458, 4.88" ts “tas vets Tas 
Over Over Over Over BR ec angi vbeea .... 4.8835 4.88 4.88%, 4.88% 4.884, 4.88, 
East Total. $5,000. Total. $5,000. Total. $5,000. Total. $5,000 France: High............ rienced .0394 peneg .0394 0394 0394 0394 
ceitasetetesteeeteetteaees 210 87 202 137 203 127 166 115 Se eee ae aie 039348 393%,  .0393% ‘oaoait 0393% (039348 
spate nce anger peinesaaete i } = 64 105 57 100 54 a ee rrerr ree of ae aaa 0893 t% 393% .0393+8 0893 +4 03931 4 0394 
|. beat baneheepatenen 25 23 86 133 62 99 85 Italy : ES ree ioe 0523% 0539 .0523%  .0523% 0523: 0523' 
, 2 Me ©), ee ee %&  .0523%  .0523 0523 jf 5 
United States eee —_ a ae a Uc ialec ap aaeineaate é "0523, .0523% 0523 0523% 0523 05236 
ae aeeatiornnete Crna eebiiices 56 31 61 3 249 Germany: High....... 2395 2395 2396 2396% 2396 
57 2K 52 Mee OE ica ccsese 2394 23944% 23 2396 2394 3395 
GOLD AND SILVER PRICES rast Pitta ate ae 2394% 33050 2396 (2394 239544 
Week Ended ES es Sere RPE Roma ae 1392 ; 1382 1386 .1384 1385 
¢ Dec. 14, 1929. ; rere) SORE er = ee 40 4037 .4037 .4035% x 
Bar gold re ee a ant s ean 15, 1928. wax far to Date. SN Poste Lior cia niasosnpeustn 72" 19915" sty 99125 9921 (9928 ‘$037 
Bar silver in London. 2 00000000°.. voted oa 26ie28aAd BPH so) Argentinay .......... Rech 4143 .4135 .4150 4137 4050 4050 
on lew te rive tt * , paz one Sssstansseser 4900  .4900 .4900 4906 4906 4906 
y . : osing rates. 
AVERAGE DAILY CRUDE OIL PRODUCTION (18) . 
(Barrels) UNITED STATES BUREAU OF LABOR STATISTICS WHOLESALE COMMODITY 
ildtetieininiaicac 1929 PRICE INDEX (6) 
De. 14. Dec. 7. Nov. 30. Nov. 23. N > 1928, ak 
Qklahoma ....... 650,500 655,100 648,900 643,050 suds Seva Sevd "aga aoe 
Kansas 09,850 109,750 109,800 110,650 109,650 110/000 110:450 96,600 Texti rd Met: ‘tr om 
« cies 102'750 100,750 101.300 102'600 100'350 102'500 by ‘ Textile and Metal Build- Chem- fur- Com- 
Sesth Panna. 90, 90256 83'550 39'300 90,600 o1'h 04,900 61,200 Farm Prod- Hides and Prod- Fuel and Prod- ing Ma- ical@and nishing Miscel- mod- 
West. Cent. Tex. 55°100 56, . 56 350 56 850 57500 .- 4 91,250 90,600 1928. ucts. Foods. Leather. ucts. Lighting. ucts. —. Drugs. Goods. laneous. ities 
Want, Pantin o% seeieg cated SRD OS BSN) STD «580 54,000 | Nov. ...... 101.6 100.1 115.5 961 84.4 101.7 96.0 98.0 4 0 96.7 
Bast. Cont. tex. 20,65¢ is Zee — =“ = TS Se 339,300 ae: 1036 980 1157 961 835 1029 968 961 964 8.1 96.7 
Te ; : 72,950 74:650 73,700 74,150 a G 
North. Louisiana 39,600 38,600 37,400 4 d 4 c= 6S 1928. 
yo gpa $2'550 62/800 83,000 Ped a oe i08 bry} ao Jan. ......105.9 98.8 113.6 96.4 82.5 103.6 96.6 95.9 96.6 380.5 97.2 
Arkenese -- ee Se COS Om ue 1s ee ou RS ci svod 105.4 98.1 1090 961 81.3 1044 975 961 966 80.4 96.7 
Goastal Louisiana 2210) 24.03) 1231600 | 25.300 30,200 i 44,650 12,500 BE osc 1071 981 1083 961 980.6 1064 978 956 965 980.0 97.5 
Eastern ..... 124,600 122,100 120,000 118,900 119,000 119,150 119/300 111000 Tee: i a oe vo ns ae oh a? ey 
Michigan ........ 14,000 16,300 15,500 15,000 = 16,100 17,200 16,750 2 me 2.°. en oa 2 a a a? vay ae ry 
~~ wo bee ue ne ae OTR CRS 557300 po See 1 989 108.0 933 83.3 105.1 964 934 966 804 964 
bn lla RS CER EET XT ate 107 1028 109.2 928 82.0 105.0 967 934 972 813 98.0 
ee - ‘ee ase Ao Aes 0,600 0,000 0, 1,350 103.1 109.7 93.1 80.9 1043 96.7 93.7 97.1 813 97.7 
ia... cae oo = hos 7 5,100 5,350 8,950 103.2 1108 93.1 ‘81.1 1041 97.5 939 971 81.7 97.5 
California ....... 693,100 698,700 704,500 699,500 674,500 706,000 859 697,600 FY 1a. ots S17 102.3 96.0 34.0 ori 80:1 Hr 
Total ........2,622,250 2,630,559 2,638, : ; ‘ : 
tte ee bp 2,633,250 2,620,000 2,631,200 2,819,450 2,546,800 MONEY RATES IN NEW YORK CITY | MONEY RATES IN NEW YORK CITY 
? s S, GASOLINE, AND GAS AND FUE sTOC {Bankers | (Monthly and 
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ERGERS—The United 
States Steel Corpora- 
tion has offered to ac- 
quire the Atlas Port- 
land Cement Com- 
pany through an ex- 
change of stock. The 
entire transaction will 

one involve 180,000 shares 

of United States Steel common stock in 
return for the outstanding stock, entire 
assets and good-will of the cement com- 
pany. The Steel Corporation will also 
assume the liabilities of the cement com- 
pany. These facts became known through 

a letter sent by the Atlas company to its 

stockholders, informing them of the of- 

fer. 

The Steel Corporation’s offer of 180,- 
000 shares of its common stock amounts 
practically to an exchange of stock on a 
basis of one share of steel for five shares 
of Atlas. Beyond its common stock the 
Atlas company’s liabilities are said to be 
negligible. The preferred stock was re- 
cently retired, and there is no bonded in- 
debtedness. Most of the liabilities will 
consist of accounts payable and other 
small items, it was said. 

Common stock of the United States 
Steel Corporation closed on the New 
York Stock Exchange on Saturday at 
174, making the total value of the shares 
offered for the cement company $31,320,- 
000. The cement company has 899,211 
common shares outstanding upon which 
regular dividends at the rate of $2 a 
year have been paid since June, 1925. 

This acquisition marks the second oe 
chase by the Steel Corporation in four 
months. Terms for the purchase of the 
Columbia Steel Corporation of San 
Francisco have been agreed upon. 

It is not known whether the Atlas pur- 
chase was included in the $250,000,000 
expansion program for the next three 
years which was announced by the Steel 
Corporation on Saturday. It was under- 
stood, however, that the major part of 
this money was to be spent on expand- 
ing properties already owned by the com- 





pany. 

The letter to the Atlas stockholders, 
which was_ signed by John R. Morron, 
president of the company, asserts that 
officers of the company consider the 
offer very favorably and urges the stock- 
holders to deposit their holdings as 
quickly as possible to speed the plan. 

A special meeting of the stockholders 
has been called for Dec. 28 for formal 
ratification. But further statements in 
the letter indicate that this ratification 
is a formality, for it says that already 
a majority of the stockholders have an- 
nounced their approval of the merger, 
and the directors have already vo to 
accept the terms of the Steel Corpora- 
tion. 

An important development in the fight 
of the cement companies for higher tariff 
rates against foreign cement is seen by 
some in this proposed extension of the 
Steel Corporation’s interests. The pre- 
liminary tariff schedules included an in- 
creased rate for cement, but in the re- 
cent tariff disputes in the Senate this 
has not been definitely assured. 


Bendix Aviation Co1 poration 

Conversations looking to acquisition of 
the Consolidated Instrument Company of 
America by the Bendix Aviation Corpo- 
ration are being carried on by represen- 
tatives of both companies, it was learned 
on Monday. F. K. Gundlach, vice presi- 
dent of the Consolidated company, said 
efforts were being made to arrange a 
basis for the exchange of shares of Con- 
solidated for those of Bendix. The ba- 
sis, it was said, would be governed “_ 
ly by the current market prices of the 
shares of the two companies. 

Acquisition of the Consolidated Instru- 
ment Company would give Bendix con- 
trol of the two largest American compa- 
nies manufacturing aeronautical instru- 
ments and gauges, and would round out 
Bendix’s line of motor, marine craft and 
aeronautical parts and accessories. ° 

In June, Bendix acquired the Pioneer 
Instrument Company, makers of bank 


and turn indicators, magnetic compasses, 
flares and other instruments, includin 
the earth inductor compass whic 
Colonel Charles A. Lindbergh used on 
his transatlantic and transcontinental 
flights. 

endix, in which the General Motors 
Corporation owns 500,000 shares or a 
proximately 25 per cent of the outstand- 
ing stock, manufactures airplane acces- 
sories and equipment and had assets on 
Dec. 31 last of $72,476,338. Bendix con- 
trols the Bendix Brake Company, manu- 
facturing brakes for automobiles and 
airplanes; the Eclipse Machine Com- 
pany, the Delco Aviation Corporation, 
the Stromberg Motor Devices Company 
and the Scintilla Magneto Corporation. 

The Consolidated Instrument jCom- 
pany’s line of instruments would supple- 
ment that of the Pioneer company, it 
was said. Consolidated manufactures 
tachometers, altimeters, air speed indi- 
cators, compasses and other instruments 
for airplanes, marine vessels, automo- 
biles and industrial purposes. Its air- 
plane instruments are sold largely to 
manufacturers of moderate-priced planes 
and to the army and a, while Pio- 
neer’s instruments are sold mostly to 
makers of the largest planes. 

Among Consolidated’s subsidiaries are 
Julien Friez & Sons, Baltimore, makers 
of meteorologi instruments for 
weather bureaus and airports; the Air- 
craft Control Corporation of Philadel- 
phia and the Moulded Instrument Com- 
pany of Mount Vernon, N. Y. 

The merger, it was pointed out, would 
give Consolidated the advantage of 
wee | backing for experimental and re- 
search work which it is carrying on. 
The company on March 31 had assets of 
more than $1,360,000. It has an au- 
thorized issue of 200,000 shares of com- 
mon stock, of which 197,000 shares are 
outstanding. 


Brooklyn Trust Company 


Arrangements for the absorption by 
the Brooklyn Trust Company of the 
State Bank of Richmond County and the 
Guardian National Bank of New York 
are nearing completion. The acquisi- 
tions will give the Brooklyn Trust four 
new branches and add more than $9,000,- 
000 to its resources. 

Shares of the State Bank of Richmond 
County have been acquired by cash pay- 
ment of $450 a share, while an offer to 
exchange one share of Brooklyn Trust 
for eight shares of Guardian National 
has been extended to holders of the lat- 
ter. Stockholders of all three institutions 
have approved the terms. 

Absorption of these two banks will re- 

uire an expansion of the capital of the 
) nae Fo Trust, but the amount of the 
increase has not yet been determined, 
officials of the bank said. 

According to the most recent state- 
ments, the Brooklyn Trust has a capital 
of $8,000,000, surplus and undivided prof- 
its of $23,115,738, deposits of $114,328,- 
283 and total resources of $148,732,244. 
Guardian has capital of $500,000, surplus 
and undivided profits of $119,979, de- 

sits of $4,115,837 and resources of 

:798,518. State Bank has capital of 
$160,000, surplus and undivided profits 
of $235,207, deposits of $3,035,134 and 
total resources of $3,470,053. 





Kenilworth Tile Company 
The Segal Lock and Hardware Com- 
pany, Inc., has acquired the Kenilworth 
Tile Company, it has been announced. 
The Lenox Tile Company and Charles 
H. Devoe were associated with the Segal 
company in the purchase. 


National Dairy Products Corporation 

The National Dairy Products Corpora- 
tion has acquired the Frozn Pure Com- 

any of Louisville, Ky., and the Kenmore 
Bar rton Milk Company of Akron, Ohio, 
it was revealed in an application to list 
the shares which will be used in the pur- 
chases filed with the New York Stock 
Exchange. The Frozn Pure is an ice 
cream company for which National Dairy 
Products will issue 1,800 shares, and the 
Kenmore Barberton company, for which 
2,750 shares will be issued, is a milk and 
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cream delivery service in Kenmore, a 
suburb @ Akron. 

The listing application of National 
Dairy Products also included the shares 
necessary for the stock dividend of the 
company. In all, the application covers 
the listing of 50,965 additional shares. 


Newark Banks Merge 

Merger of the Fidelity Union Trust 
Company of Newark and the North 
Ward National Bank and the Equitable 
Trust Company of that city was an- 
nounced in a statement issued jointly 
by the presidents of the three banks, 
Uzal H. McCarter, John W. Lushear and 
H. Stacy Smith, respectively. 

The merger consists in effect of ac- 
quisition by the Fidelity Union of the 
two other banks, which will become 
branches of the Fidelity Union. This 
bank, which already has six branch 
banks in Newark, is the largest bank in 
New Jersey, with assets on Oct. 4 last 
of $140,596,455.39. 

The presidents of the acquired banks 
will become vice presidents and directors 
of the Fidelity Union, and no change in 
personnel of any of the institutions is 
contemplated, the statement said. 

The statement follows, in part: 

“For several weeks there has been 
under consideration the merger of the 
North Ward National Bank and the 
Equitable Trust Company with the Fi- 
delity Union Trust Company, under the 
name of the Fidelity Union Trust Com- 
pany and bases of agreement having 
been arrived at, the entire matter was 
submitted to the directors of each insti- 
tion. 

“The plan meeting the approval of 
the members of the several boards, the 
officers of each institution were in- 
structed and empowered to carry out 
details, including, ratification by the 
stockholders of each bank, a considerable 
percentage having already assented to 
its terms and conditions. 

“The terms of the proposed merger in- 
clude the absorption of the North Ward 
and Equitable Trust by the Fidelity 
Union through an exchange of stock, the 
basis being six shares of Fidelity Union 
stock, par value $25, for one share of 
North Ward stock, par value $100, and 
one share of Fidelity Union stock for 
three shares of Equitable Trust stock, 
each of the same par value. 

“The book value of each stock was 
carried on Oct. 4 as: Fidelity Union, $59; 
North Ward, $438, and Equitable, $46. 
The Fidelity Union’s capital stock of 
$6,000,000 will be increased to provide 
the stock made necessary by the transac- 
tion. 

“On Oct. 4 the company showed depos- 
its of $122,353,351; North Ward, capital 
of $400,000, assets of $15,127,609, and 
deposits of $12,415,802; Equitable, $200,- 
000 capital, $1,529,111 assets and 
$1,159,140 deposits. The merger will 
bring the total assets of the Fidelity 
Union to more than $155,000,000. It 
controls also the Essex County Trust 
Company of East Orange.” 


New York Central 


The New York Central Railroad will 
put its $2,000,000,000 merger plan into 
effect on Feb. 1, it was learned recently. 
This will be the largest merger in point 
pf property value to be consummated in 
the United States. In 1914 the Lake 
Shore & Michigan Southern was merged 
with the New York Central. The pres- 
ent fusion will make the Michigan Cen- 
tral and the Cleveland, Cincinnati, Chi- 
cago & St. Louis, or Big Four, integral 
parts of the Central system. he 

The Interstate Commerce Commission 
approved last January the taking over 
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of the Big Four and Michigan ——- 
on condition that provision be made Tor 
acquisition of certain short lines in the 
territory. These short lines have not 
yet been obtained, but it was learned 
that the commission believes negotia- 
tions for them have proceeded to a point 
at which the New York Central may be 
permitted to put its plan into effect. 

The commission’s decision provided a 
settlement by arbitration of the price at 
which the shorter liens should be ac- 
quired. Arbitration proceedings settled 
by the Ulster & Delaware await ap- 
proval by the commission. Another short 
line purchase has been effected without 
arbitration, while arbitration proceed- 
ings have begun for the remainder of 
the minor lines. 

In confirming that the New York Cen- 
tral is about to put its merger into ef- 
fect, Charles C. Paulding, vice president, 
said that expenditures of about $100,- 
000,000 would be made by the united 
system next year. 

“The extent of the improvements will 
be limited only by traffic considera- 
tions,” said Mr. Paulding. “It is impera- 
tive that a railroad in operation make 
its improvements without interfering 
with traffic. This, necessarily, limits 
the scope of these operations.” 

As explained by Mr. Paulding, the 
chief result of the merger of the New 
York Central’s principal subsidiaries 
will be improved operation. Under 
unified control, freight may be routed 
wherever it may move with the greatest 
celerity. 


Trust Companies Drop Plan to Merge 


Merger of the Continental Bank and 
Trust Company and the Fidelity Trust 
Company, which was to have resulted in 
an institution having total resources of 
more than $140,000,000, has been called 
off. Frederick H. Hornby, president of 
the Continental and James G. Blaine, 
president of Fidelity, issued a_state- 
ment declaring that negotiations for the 
consolidation had been discontinued be- 
cause of inability to agree on matters 
of policy. 

ailure of this merger made the third 
instance this year in which negotiations 
to join two New York City banks had 
reached an advanced stage only to be 
called off. The first case was that of 
the Bank of America National Associa- 
tion, and the Chatham Phenix Nationa} 
Bank and Trust Company, plans for a 
merger of which were abandoned be- 
cause the directors could not agree on 
terms. The second was that of the 
merger of the National City Bank and 
the Corn Exchange Bank Trust Com- 
pany, which failed of ratification by the 
National City’s stockholders because the 
decline in price of the shares of the two 
banks had made it inevitable that cash 
would have to be paid for all Corn Ex- 
change shares. — 


Underwriters Trust Company 


The Underwriters Trust Company, 
New York’s youngest bank, being only 
three weeks old, is already planning a 
merger. Negotiations for consolidation 
with the Sixth Avenue Bank, organized 
in 1927, are going forward it was learned, 
and the deal is expected to be consum- 
mated early in 1930. 

Officials of both institutions said they 
were not free to talk about the plans as 
yet, but did not deny a merger was be- 
ing discussed. 

e Underwriters Trust Company 
opened on Nov. 26 as the first bank- 
ing institution designed especially to 
cater to the insurance trade. It is at 
111 John Street, in the heart of the in- 
surance district, and offers safe deposit 
vault service in addition to trust and 
commercial banking facilities. Initial 
funds consisted of $2,500,000 capital and 
surplus. N. Kelsey is president and 
the directors include several men promi- 
nent in the insurance as well as the 
banking field. 

The Sixth Avenue Bank’s latest state- 
ment gave capital of $750,000, surplus 
and undivided profits of $321,007, de- 
posits of $3,667,435 and total resources 
of $4,823,747. 

The Underwriters Trust Company has 


not yet published a complete statement 
but it is understood that it has received 
substantial deposits. 


CORPORATE 
NET EARNINGS 


INDUSTRIALS 
Com’n Share 
-—Net Profit—— Earnings. 
Company. 1929. 1928. 1929. 1928. 
Aviation Corp.: 
Sept. 30 qr. * 389 | 
Bohack (H. C.) Company: 
10 mo.Nv.30 729,400 $329,977 $5.32 $1.43 
Byers Co., A. M.: 
Sept. 30 qr. 615,649 498,859 1.91 1.97 
Yr. Sept. 30 1,977,196 1,577,511 5.81 5.77 
Central Aguirre Association: 
Yr. July 1. 300,282 2,755,723 41 3.82 
Cleveland Tractor: 
Yr. Sept. 30 970,128 Siiccss G8 
Consolidated Film Industries: 
11 mo.Nv.30 2,264,315 1,417,020 3.23 2.02 
Crown Cork International Corp.: 
6 mo. Ju. 30 291,516 ...... f 
Cuban-American Sugar: 
Yr. Sept. 30 1,204,356 183,435 
Dominion Glass Co.: 
Yr. Sept. 30 729,213 608,912 12.87 10.05 
Equitable Office Building Corp.: 
7 mo. Nv.30 1,426,497 1,116,157 1.59 1.24 
Firestone Tire & Rubber: 
Yr. Oct. 31. 7,726,870 7,072,014 16.35 14.66 
Gamewell Co.: 
Nov. 30 qr.. ee 2.34 
6 months... 530,702 aoc: Mae 
Hall (W. F;) Printing Co.: 
6 mo. Jul.31 7860,934  7#415,297 
Indian Refining: 


65 d2.32 


Sept. 30 qr. 477,814 398,212 h.38 h.41 

9 months... 797,256 508,745 h.63 h.40 
a Alr Chute: 

11 mo.Nv.30 446,533 Ssesie MD 


Transactions on the 


Com’n Share 

——Net Profits—. Earnings. 

Company 1929. 1928. 1929. 1828. 
Metro-Goldwyn Pictures: 


Yr. Aug. 31 6,818,918 5,396,717 440.31431.21 
Monroe Chemical Co.: 

1l mo.Nv.30 390,128 Bustos 2.93 
Monsanto Chemical Works: 

9 mo. Sep.30 1,381,481 ing a's x 3.46 
Paramount Cab Mfg. Corp.: 

Yr. Sept. 30 1,115,981 ._......... 4.46 
Ritter Dental Mfg. Co.: 

October .... 169,274 


10 mo. Oc.31 1,173,780 
Seiberling Rubber: 
Yr. Oct. Sf. 132,207 
Superior Oil Corp.: 

11 mo.Nv.30**2,762,936 *°605,432 
Western Tablet & Stationery Corp.: 

Yr. Oct. 31. 943,775 541,312 6.01 3.11 
Williams Oil-O-Matic Heating: 

Yr. Oct. 31. 4,658 450,059 


511,968 01 1.69 


01 1.15 
RAILROADS 


Chicago, Milwaukee, St. Paul & Pac.: 

10 mo. Oc.31 7,204,862 8,020,000 1.91 
Long Island R. R.: 

Sept. qr. 3,353,747 

9 months... 5,552,101 
Western Pacific: 

10 mo. Oc.31 565,898 283,870 d2.06 41.03 


PUBLIC UTILITY 


Detroit Edison Co.: 
12 mo.Nv.30 13,330,694 12,337,565 12.59 11.65 


Hudson & Manhattan: 
11 mo.Nv.30 1,974,920 1,722,957 4.33 3.70 


International Tel. & Tel.: 
Sept. 30 qr. 5,805,365 3,808,349 k.99 k.90 
9 months... 13,613,805 10,408,703 k2.33 k2.46 

*Net loss. tNot available. d On peotesred 
stock. h On 1,257,207 shares in 1929; 820, 
328 in 1928. On 799,881 shares in 1929; 
. kOn 5,854,141 shares in 
1929; 4,227,969 in 1928. +Before Federal 
taxes. **Before depletion, depreciation, ex- 
pired leases and Federal taxes. 


2.60 


2,847,935 j4.19 44.17 
3,673,781 16:94 1538 


PUBLIC UTILITY 
EARNINGS 


Scranton-Spring Brook Water 

Year ended Oct. 31: 1929. 1928. 
Gross revenues......... $5,570,226 $4,635,521 
Net after general taxes. 3,690,146 2,914,762 


New York Produce 


Exchange Securities Market 
Week Ended Saturday, December 14, 1929 





INDUSTRIALS. 
Sales. High. Low. Last. 
2,100 Aero Kiemm ....... wis) 1 1 
6,500 All Am Gen - 20% 155% 16% | 
200 Am Cap, B.......... 65% 6% 6% | 
5,600 Am Eagle, new...... a) % 1 | 
600 Am Util Gen, A........ 145% 13 14 | 
SSee DO B, V0s......2.. we 3g 6% | 
300 Andes ............ 5, % | 
7,400 Assd Gas & El......... 34 29 30 
Gite DO 1000 F06.....2..005. 9 1% 1% 
Be MO OO Wiiccccccceccess 122 120 122 
466,700 Do mod ac rts....... o ‘ B 
500 Do mod deb rts wi 3 3 34 
700 Auto Stand ........ 1 14 1% 
ee 2%, 2 2y 
 . YF =a earoo fs 
Be Be OP Mc cicccccscccces 2 2% 2% 
300 Brunner Wink 2% 1% 2% 
100 Cen Am Min........ 3 3 3 
SP QOS TOUS a acccccsce sc 5 5 
200 Cen States Edison....... ™% 1% 1% 
12,000 Chat Phen Allied........ 21% 19% 20 
28,500 Chem Asso ............. 24 21% 22% 
1,200 Claude Neon, new....... 16% 14% 14% 
Ce GE EE eiccccepececes 9% 9 9 
ke | ee ae 2 2 2 
100 Of rrr 15 15 15 
5,000 C Gas, B....... 10 9% 10 
2,000 Det & Can Tun.......... 4 4 co 
i 5 h.5 055200 5460s00 13% 11 13% 
300 East Util As....... — 345% 345% 
Se 2 OP  ccneedcosscees 11 10 10 
200 Exide Sec War........... % 
ti ickccecenias 47%, 4246 421% 
100 Gen G & E pf.......... 91 91 91 
100 @ Sevpeereees 88% 88% 88% 
1,800 Hamilton Gas ........... 5°. 5 
3,900 H Rubinstein pf......... 22% 19 22 
800 Inland Util, A........... 25 24 24% 
Pwr, 19 





pesos oso so 5s ss ogsosccsstosssssccsssesssssessessisssssssesessesess. 








Tri Cont war, wi........ 5 5 5 
13,500 Union Cigar ............ * % & 
100 U S & Brit Int, A....... 34% 34% 34% 
400 Util] Hydro ww.......... 1 10% 104% 
4,100 Zenda Gold ............. 1% 1% 1% | 


BANKS. 
Sa'es. High. Low. Last. 
500 Bank Manhattan, new...121 121 121 
950 Bank United States Uts. 82% 75 77 


See TOUS TD oes0scas<dce 6% 56 56 
100 Manufacturers Trust ....153 153 153 
INSURANCE. 

300 Home Insurance, new.... 41% 40% 40% 
QP . BO TD snvscddcassncces 25a 15% 1% 
SED TERE. BAW ocsoscecsendicen 17% 17% 17% 
1,700 Seaboard Fire........... 16% 15% 16% 
100 Seaboard Surety ........ 20 20 20 
BONDS. 
$55,000 Associated G & E 4%s.. 88 86 86 
DOOD TD OD cccscdeviocvvesec 85 85 85 
7,000 Det Edison 5s, wi........ 101% 101% 101% 
5,000 Okla G & E 5s.......... 99 99 99 
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THE MORE THAN 700 
SECURITIES TRADED 
ON THIS MARKET 
INCLUDE 


500 public utility, manu- 
facturing and industrial 
issues, of which 68 are 
Canadian; 


More than 50 bank and 
trust Company stocks; 


More than 70 insurance 
and title company stocks; 


More than 60 bond issues. 


Both investor and trader 
will find on this Exchange 
opportunities for profitable 
transactions. 





A list of securities, together with Quali fied 
Members, will be sent on request lo Room 
216, Ne. 2 Broadway, New ¥ork Cily. 
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American Telephone and Telegraph 


1929. 1928. 
October gross........... 10,074,025 9,184,176 
Operatin income. .. 3,484,464 3,808,096 
92,517,916 82,168,317 
33,151,600 31,417,109 
Allin Bell Telephone 


October g aie 1. 982,749 7,299,230 
Operating “inecmae. ; 1,750,836 1,700,088 
ths’ gross 75, 243,283 66,514,058 


mon 
dpurcting income. 4,805,845 12,629,568 
New York —— Service 
To Oct. 31: 
Gross revenues..... 2,656,012 2,430,789 
Exp. and general taxes. 1, 120,503 989,791 
Gross income. . 
Public Service eae of New Jersey 
Month of November: 
. 12,768,131 11,600,237 


18) exp mainten., 

taxes and deprec..... 8,202,435 7,778,998 
Net income from oper 4,565, 821,238 
Other net income...... .712 18,224 
As ei ecnd sas hiss 4,622,408 3,839,463 
seqome deductions. . 1,256,257 1,276,943 


Bal. for divs and su 3/366,150 2.562.519 
12 mos. ended Nov. 


. . ten. 
es and deprec..... 94, 
Net income from oper.. 


er net income...... 3,696,026 1,866.4 
otal .... 45,593,150 37,695,167 
Income deductions..... 15,349,529 17,475,465 
Bal. for divs. and surp. 30,243,621 20;219,701 
Hudson and Manhattan 
November gross. 1,059,113 1,044,884 
Net after taxes. 515,960 
Surplus after charges. . 215,618 180,933 
Eleven months gross.. 1 11,287,618 


Net after taxes 5,664,612 5,413,147 
Surplus after charges. 1, 974, ‘920 heed 


RAILROAD EARNINGS 


Panama Railroad 
1929. 1928. 


. $4,405,717 $4,008,646 
. 2,137,267 2,289,791 


Railroad gross in year 
ended June 30. 


Railroad net revenue.. 929,885 844,242 
Steamship net revenue. at 101,513 
Operating révenue..... 976,441 945,755 
Other income. save 1,359,177 1,246,123 
Total incom 2,335,918 2,191,878 
es, taxes, &c 7 102,237 140, 
Net income 2,233,681 2,061,223 
Dividends 700,000 700, 
Surplus seihse Aisa tei 1,533,681 1,351,223 
Pullman Company 
October gross.. . 6,800,117 6,650,382 
Net after taxes. le cigd 754,076 1,017,202 
Ten mon gross. ... 70,154,793 68,566,640 
Net after taxes. ‘ 8,750,244 9,504,373 


BOND REDEMPTIONS 


Detailed information on any bond 
redemption listed below, including the 
serial numoers of bonds called by lot, 
will be furnished without charge to 
Annalist subscribers. Requests for such 
information may be made by telephone, 
telegraph or letter. 





for redemption in December, and 
one real estate issue constituted the 
new calls last week. December bond re- 
demptions so far aggregate $73,518,500, 
against $191,525,000 in November and 
$61,897,350 in December, 1928, at a cor- 
responding date. 
Classified redemptions for December 


GS tor re municipal bond issues, set 








follow: 
ndustria: , $15,274,000 
Public utility ‘ 22,124,000 
State and municipal ‘ ; 147,400 
Forvigna 2 , 34,266,000 
Railroad Lusty eieees ‘ 60,000 
Miscellaneous . sueseas 1,647,100 
. ae pea dues .... $73,518,500 


ay + ae ry Mortgage Bank (Republic of 
Calombia) (Banco Aasous Hipotecario), 

3° ‘500 of Ruaranteed 7s of 1 due =. 

ca ‘or payment at par on Jan 

15, 1930, at Hallgarten & Co. or Kissel, 

Kinnicutt & Co., New York. Lowest and 
a? numbers called: D32, D886; M62, 

M2740 

Aeguery”*; N. M., bond 73 of paving 6s, 

due June 1, 1934, called for pay- 
ment immediately at office of the City 
Treasucer. 

Arlington Hotel Com $20,000 of first 
real estate 6s, due v Fay. i 1, 930 called for 
payment at 102 on 1930, at Mercan- 
tile-Commerce Bank _ 2 Trust Company, 
St. Louis. Numbers called: $500 denomi- 
nation, 741-780, inclusive. 


Bancroft, Beene, bonds 9 and 10 of water 





works, ries A, called for payment on 
Dec. 15, 1929. at First National Bank, 
Bancrott, Idaho 


Kethlehem Shipbuildin Corporation, Ltd., 
= issue of purchase money 6s, due 
Jan. 1, 1940, ae | for payment at ron 
Jan. 1, 1930, at Bank of America of Cali- 
furnia, Los Angeles. 

Cheyenne, Wyo., bonds 41-46, inclusive, of 
Loel improvement District 5, issue due 
July 1, 1934, called for payment on Jan. 1, 

, at Chase National Bank, New York: 

Colorado (State of), entire issue of 4% per 
cent national defense bonds of 1917 Called 
for payment on March 1, 1930, at office of 
the State Treasurer. 

Crafts Building Corporation, $16,200 of first 
7s, due July 15, 1939, called for payment 
at 103 on Jan. 15, 1930, at Empire Trust 


American Security News: 
Bond Redemptions 


Company, New York. Lowest a hi 
est numbers called: C13, C473; De D214 
M135, M225. 

Crowell — hing Company (New York), 
$54,500 of -. cent (registered) notes, 
due Jaa. : called for payment at 
par on Jan. 1, 39 oso. at Pea 

cane. Lowest and highest numbers 
cal caes iok” was Soteemnation, 7, 99; C20, C249; 


ous papi oy $1 271,700 of external 
dated , due an. 15, 1 1, 

for payment at par on Jan. 15, 1930, 
an & Co., New York. Lewent, oan 
= hest™ numbers called: C4, C2761; D26, 
D2194; M19, M47942. Coupons due Jan. 15, 
1930, 7 --¥ be collected in the usual 

manner. 

Denver, Col., various of local improvement 
bonds calied for payment on Dec. 31, 1929. 

Ei Paso, Texas ee of bonds called for 
payment on Jan. 1, 1 

Englewood, Col., various of Mpquevennent 
bonds called for payment on Jan. 1, 19% 

7, Ore., bonds 151-300, inclusive of 

rovement Series Z, dated Jan. 1, 1925, 
eal ed for payment on Jan. 1, 1930, at the 
y Hall, Eugene, Ore. 

Pn ae Lutheran St. Paul’s Congre 
tion of the Unaltered Augsburg Con 
sion of —_" —_ Mo., $2, of first 5s, 
due ou Jan > called tor payment at 
- on Jan. $30, at the Lowell Bank 

Louis. wendbanb called: 43 lowest, 302 
highest. 

Farmers Reservoir and Irrigation Company 
ieee, ae of first 6s, Series A, due 
Jan. 937, called for payment at par on 
Jan. i. 1936, at Colorado National Bank 
of Denver. Numbers called: M136-195, in- 
slusive. 

Frigorifico Nacional S. £5,000 (Peruvian 

unds) of bonds of 19277 first guaranteed 

" ~y July 1, 1937, called i Federal ¥ at 
par on Jan. 1, 1930, at First Federal For- 
eign Bankin oF oration, New ork. 
Numbers called: 100 , nah My 019 
lowest, 985 higheat 

Fry (Vernon C.), $45,000 of first 6s, due 
July 1, 1931, and Jan. 1, 1932, called for 
payment at } on Jan. 1, 1930, at Guar- 
ian Trust Company, Detroit. 
caHed: Bonds due July 1, 1931, M206-225. 
inclusive; boads due Jan. i, 1932, M226-250, 
inclusive. 

Gallup, N. M., bonds 164 to 167, inclusive, 
of paving, issue dated 1920, called for a 
ment on Dec. 14, 1929, at office of t 
City Treasurer. 

Greeley, Col., bond 4 of Paving District 6 
44s, due Oct. 1, 1949, called for payment 
on Dec. 929, at Greeley Union Na- 
tional Bank, Greeley 

Grennan (K. L.) Realty Trust, $15,000 of 
first and collateral trust s, due semi- 
annually July 1, 1930, to July 1, 1933, 


called for payment at 100% on Jan. 1, 1930, 
at Guardian Trust Company, Cleveland. 
Nuinbers called: M381 lowest, M442 high- 


est. 
Hanna Furnace Company, entire issue of 8 
r cent cumulative preferred called for 
payment at 110 and accrued dividends and 
current t arterly dividend of $2. a share 
on Dec. 14, om. at the company’s office, 
Cleveland, Oh 

Havana (City a_. Cuba, $63,500 of first 6s, 
due 1939, called for Payment at par on 
Jan. 1, 1930. For information regarding 
redemption of bonds communicate with 
Lawrence Turnure & Co., New York. 
Numbers called: $100 denomination, 1651 
lowest, 68489 highest. 

La Junta, Col., $1,000 of paving bonds called 
for payment immediately at lorado Sav- 
ings and Trust Company. La Junta. Num- 
bers calied: 137 and 138 


Lake Meredith Reservoir Company (The), 
$5,600 of 6s, dated Jan. 1, 1914, called for 
payment on Jan. 1, 1930, at Pueblo Sav- 
ings and Trust Company, Pueblo, Col. 
Numbers called: 238 lowest, 569 highest. 

Lane County, Ore., entire issue of regis- 
tered road warrants called for payment 
on Nov. 27, 1929, at office of the County 
Treasurer, Eugene, Ore 


Larimer Count Col. ,000 of School Dis- 
trict 5, issue dated July 1, _, called for 
payment on Jan. 1930, at office of the 
County Treasurer. ‘nort Collins, Col. Num- 
bers called: 53-55, inclusive. 


Lehigh & Wilkes-Barre Coal Company, en- 
tire issue of preferred called for pene 
at 55 on Dec. 1, 1929 at First tiona' 
Bank, New York 

Logan ane Company, various of first 6s, 
due Jan. 1, 1933, called for payment at par 
on Jan. 2, 1930, at Pennsylvania Company 
for Insurance on Lives and Granting An- 
nuities, Philadelphia. Numbers called: 17 
lowest. 1169 highest 

Longview, Wash., various of local improve- 
ment bonds called for pagmens on Nov. 
27 and Nov. 30, 1929, at office of the City 
Treasurer 

Martin (The D. B.) Company, $59,000 of 
first 6s, due Jan. 1, 1935, called for pay- 
ment at 102% on Jan. 1, 1930, at Fidelit 
Philadelphia Trust Company, Philad 
phia. Numbers called: $1, denomina- 
tion, 52 lowest, 1476 highest. 

Mexican Petroleum Company (California), 
entire issue of twenty-year 6s, due Oct. 1, 
1930, called for payment at 103 on Jan. 1, 
1930, at Security-First National Bank, __ 
Angeles 
Mineral County, Mont., various of improve- 
ment bonds called for poymess on Jan. 1, 
1930. Issues dated Feb 1917, Oct. 1, 
1917, payable at iavasenin Trust Com- 

pany, New York. Issue dated Oct. 1, 1919, 
payable at Northwestern National Bank 
inneapolis, Minn. 


Minneapolis Club, $5,500 of first 5s, due 


July 1, 4 called for payment at par on 
Jan. 1, at First Minneapolis Trust 
a _ ~*%- 4 Numbers called: 
$500 denomination, = 302, ; $1,000 de- 
nomination, 33, 91, ; 


Montrose, Col., $6,200 ‘of petunding. bonds 
called for payment on Dec. 1929, at 
the City Hall, Montrose, Col. 

Mount Vernon, Wash., various of local im- 
rovement bonds called for payment on 

‘ov. 22, 1929, at office of the ey Treas- 


urer. 

Mystic ong Company, entire issue of 
first an. 15, 1939, called for pay- 
ment a 05. on a. 15, 1930, at Old Colony 
Trust Col Boston. Coupons due 
Jan. 15, 1 Should ibe collected in the 
usual manner. 


Ohio State Telephone Company, $92,000 of 
consolidated and refunding (now first) A 
and b 5s, due “~ 1, 1944, called for pay- 
ment on Jan. 930, at Bankers Trust 
Py ny, New Work. Numbers called of 

1, denomination bonds drawn at par 
and interest for the sinking fund: Series 
A, 14, 307, 434, 790; Series B, 218 lowest, 
4697 highest. Lowest and highest numbers 
called of $1,000 denomination bonds drawn 
at 102 and interest other than the a 
fund: Series A, 75, 930; Series B, 56, 

Opera Shops Building Conpenation oie 
ssue of first 6s, dated July 1, 1924, called 
for payment at par on Jan. 1, (930, 
Continental Illinois Bank and Trust Com- 
pxny, Chicago. 

Portland, Ore., various of improvement 6s, 

dated March’ 1, 1925, called for Ve 
on Jan. 1, 1930. Numbers called : °39969- 
39998, inclusive. 

Portland Vegetable Oil Mills Company, en- 
re issue of 7 per cent notes, due March 

1930, called for my at par on Dec. 
i 1929, at Title and Trust Company, Port- 
land, Ore. 

Roanoke Gas ee Company, entire issue 
. F  weeees called for payment on Jan. 


Routt County, Col., various of road, school 


and bridge warrants called for payment 
on Dec. and Dec. 27, 1929 
Royalties Management Corporation, entire 


issue of preferred called for payment .at 
r afd accrued dividends on Dec. 2, 1929, 
at office of the company, New York. 

Seattle, Wash., various of local improve- 
ment bonds called for payment on various 
dates between Nov. and Dec. 17, 192y, 
inclusive, at office of the City Treasure 

Sheridan, Wyo., various of Payne bonds 
called for payment on Dec. Bonds 
due June 1, 1932, payable at Guaranty 
Trust Company. New York. Bonds due 

1, 1934, payable at Chase Nationa? 
Bank, New York. 

Stillwater County, Mont., $25,000 of court 
house and ong ts A —— called for pay- 
ment on 29, at Kountze Broth- 
es, New a - office of the County 
Treasurer. 

Tacoma, Wash., various of loca! improve- 
mont bonds called for payment on Nov. 

Nov. 14, Nov. 15, Nov. 18 and Nov. 19, 
1329 at office of the City Treasurer 

Weeger (P. A.) and Weeger (G. A.), $4,100 
of first 7s called for payment at 103 on 
Jan. 1, 1930, at Union ank and Trust 
Company, 8 Angeles. Numbers called: 
C9, D34 and D49, M65, M88 and M100 

baggy Grey & Bruce Railway Com- 

ny, £ 6,000 of first 7s (extended indefi- 
nitely na for ent at par on Jan. 

at office o: e Canadian National 
Hettwas e Fann Re ‘Montreal. or Orient 
House, 42-45 Broad Street, London, Eng- 
land. Numbers comes: £100 denomination, 
123 lowest, 5251 highest. 

Wenatchee, Wash., various of loca! im- 
rovement bonds called for payment on 

c. 15, 1929, at office of the City Treas- 
urer. 

Windsor, Col., bonds 1 to 12, inclusive, of 
water ‘extension called for payment on 
Jan. 21, 1930, at office of the City Treas- 
urer. 

Yavapai County, Ariz., bonds 5 and 6 of 
Schoo! District 29 6s, dated Dec. 1, 1917, 

called for payment on Dec. 1, 1929, ai 
office of the County Treasurer 

Yellow Cab Corporation of enmesetn. $89, - 
000 of equipment trust 6 cent notes, 
due July 1, 1932, called or payment at 
= on Jan. 1, 1930, at Minnesota Loan 

Trust Company, Minneapolis, Minn 
Lowest and highest numbers called: D1. 
D10; M4, M188. 








Bance Agricola Hipotecario, Guaranteed 20 
yr. 7% 8. F. Gold Bonds. 
December 16, Page 52 


Bank Cptetee Krajowego, 7% Mortgage 
Gold Bond December 17, Page 55 


Bank Coceateastee Krajowego, 7% Mortgage 
Gold Bonds December 16, Page 52 


City of Buenos Aires, External 31% yr. 64% 
S. F. Gold Bonds of 1924, Series 2-B. 
December 16, Page 52 


City of Porto Alegre, 40 are wh Ss. F. Gold 
Bonds External Loan of b 
December 12, Page 55 


Continental Can Company, 7% 20 yr. Exter- 
nal Secured 8. F. Gold Bonds. 
December 13, Page 49 


Department of Antioquia, 7% 20 yr. External 
Secured S. F. Gold Bonds. 
December 13. Page 49 


Fourth Church of Christ, Scientist of New 
York, Outstanding Bonds. 
December 16, Page 52 


Gillican-Chipley Company, ist Mortgage & 
Collateral Trust Serial Gold Bonds. 
December 16, Page 52 


Minor C. Keith, Incorporated, 5 yr. 5% Se- 
cured Gold Notes. December 16, Page 52 


Lieyd Sabaudo, ist Mortgage 7% Marine 
Equipment Gold Bonds. 
December 17, Page 55 


Mortgage Security Corporation of America, 
6% Real Estate Trust Deed Gold Notes. 
December 13, Page 49 


New York Telephone Company, 30 yr. S. F 
6% Goid Debenture Bonds. 
December 17, Page 55 


Northern New York Utilities, Inc., ist Mort- 
gage & Refunding 5% 50 yr. Gold Bonds. 
December 11, Page 51 


Ohio te Telephone Company, Consolidated 
& h- A Mortgage S. F. Gold Bonds. 
December 16, Page 52 


Ohio State Telephone Company, Consolidated 
& Refunding Mortgage S. F. Gold Bonds. 
December 16, Page 52 


Ohio Utilities Company & Ohio Western Utili- 
ties Company, 20 yr. 7% 8S. F. Gold Bonds. 
December 14, Page 33 





BOND REDEMPTION NOTICES 


In The New York Times 
Week Ended Tuesday, December 17, 1929 





Clippings of advertisements listed above mailed, without charge, 
if requested within 30 days 


ADVERTISING DEPARTMENT 


Che New York Cimes 


TIMES SQUARE, NEW YORK CITY 


& Western Utilities Company & Ohio 
OU uities Company, 8% Seria] Gold Notes 
December 13, Page 49 


Ohio & Western Utilities Company & Ohio 
Utilities Company, 8% Seria] Gold Notes 
December 11, Page 51 


Ohio & Western Utilities Company & Ohio 
Utilities Co., 8% Serial Gold Notes 
December 12, Page 56 


Pennsylvania Glass Sand Corporation, ist 
Mortgage 6% S. F. Bonds. 
December 16, Page 52 


Province of Cordoba, External 17%, yr 
8S. F. Gold Bonds. December 16 Page ” 


Philadelphia Rapid Transit Company, Rea! 
Estate ist Mortgage 6% Bonds 
December 12. Page 55 


Prudence Bonds Corporation, ist Mortgage 
Participating Prudence Certificates 
December 16, Page 52 


Republic of El Salvador, Customs Lien Se- 
cured 8% Gold Treasury Certificates 
December 12, Page 55 


a of Finland, a External Loan § 
F. Gold Bonds. ecember 11, Page 51 


-_ a of + 544% External Loan S 
Gold Bond December 13, Page 49 


Rheinelbe Union, 20 yr. 7% S. F. Mortgage 


Gold Bonds December 13, Page 49 
Rheinelbe Union, 20 yr. 7% S. F. Mortgage 
Gold Bonds. December 17, Page 55 


Siemens & Halske, A. G., 10 yr. 7% Secured 
8. F. Gold Bonds. December 12, Page 55 


‘Transcontinental Oi] Company, ist Mortgage 
10 yr. 64% S. F. Gold Bonds 
December 13, Page 49 


Union Electric Light & Power Company, ist 
Mortgage Gold Bonds 54% Series A 
December 13, Page 49 


Westchester Biltmore Corporation, 6 Re- 
funding Notes of 1945. 
December 15, Page 19 


Ww. 





« Corporation, 6 Re 
fone Notes of 1945. 
December 12, Page 55 
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_ Pacific Coast Securities News-—Transactions on 
Coast Stock Exchanges 


the first decision 
ever handed down or- 
dering a railroad to 
undertake a major 
rail construction proj- 
ect against its will, 
the Interstate Com- 
merce Commission di- 
rected the Union Pa- 
cific and its subsidiaries, the Oregon 
Short Line and the Oregon-Washington 
Railroad and Navigation Company, to 
construct at a cost of $9,908,000 a 185- 
mile extension in Oregon to connect with 
the Southern Pacific system. 

The new route will connect a railhead 
of the Oregon Short Line near Crane, 
Ore., with the Cascade Line of the 
Southern Pacific system at Crescent 
Lake, Ore. 

It was afterward indicated that by 
reason of the fundamental principle in- 
volved the carrier was expected to carry 
the commission’s order to the courts for 
a final determination. 

The application for the order was filed 
with the commission by the Public Ser- 
vice Commission of Oregon, which sought 
the construction of the road to develop 
a rich but sparsely settled region in the 
foothills of the Cascade Mountains. The 
application was vigorously fought by 
the Union Pacific and its subsidiaries. 


Keep Abreast 
of the Market 
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TRANSLUX AND TICKERS 
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New York Stock Exchange 
Los Angeles Stock Exchange 
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Dow-Jones and Wall Street 
News Bureau news 
ticker. 
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PACIFIC COAST 
SECURITIES 


We offer our services for the 
execution of orders on the 


San Francisco 
Stock Exchange 


DIRECT PRIVATE WIRES 


Mc DONNELL & (0. 


Members New York S:ock Exchange 
Members San Francisoo Stoos Exchange 


120 BROADWAY, NEW YORK 
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San Francisco Oakland 











Seven members of the commission 
voted for the order and four dissented, 
including Commissioners Brainerd, Por- 
ter, Farrell and Woodlock. 

Three of the latter filed dissenting 
cpinions, Commissioners Brainerd and 
Farrell holding that the commission 
lacked authority and Commissioner Por- 
ter saying that while he was persuaded 
the commission had such authority, he 
was not convinced that the project should 
be ordered on the basis of the record. 

The Orezgon-Washington Railroad and 
its parent companies, in opposing the 
application, declared that the construc- 
tion of the line would prove economi- 
cally unsound. 


Aviation Corporation of California 


Net income of $212,460 for the nine 
months ended Sept. 30, 1929, first nine 
months of the company’s operations, 
equivalent to $2.12 a share on the 100,- 
000 no par shares of stock outstanding, 
is reported by Aviation Corporation of 
California. 

Investments at cost are carried on the 
books of the company as of Sept. 30, 
1929, at $1,862,241, the market price as 
of that date having been $1,543,704, ac- 
cording to the balance sheet. In view of 
the current decline in the market values 
of securities, the company has deemed it 
advisable to_gvaluate all securities as of 
Dec. 2, 1929, on which basis a book value 
of $15.14 is established for each share of 
the holding company. 

The company’s statement points out 
that long-term options to purchase 2,083 
shares of Curtiss-Wright Corporation 
common stock are not reflected in the 
balance sheet. There are outstanding 
options on 100,000 shares of capital stock 
which, if exercised in full, will provide 
not less than $2,200,000 in additional 
capital funds. 

Income account for the nine months 
ended Sept. 30, 1929, follows: Income 
from sales of securities, $221,303; syn- 
dicate profits, $8,582; interest earned, 
$23,025; dividends received, $2,100; total 
income, $255,010; expenses and miscel- 
laneous deductions, $8,590; provisions 
for Federal and State taxes, $29,340; in- 
corporation and organization expense, 
$4,620; net income, $212,460. 

Balance sheet of Aviation Corporation 
of California as of Sept. 30, 1929, fol- 
lows: 

Assets: Investments at cost, $1,862,- 
243; stock syndicate participations, 
$120,000; demand loans, $315,338; de- 
posit on subscription of 10,000 shares 
capital stock of Intercontinental Avia- 
tion at $10, $50,000; cash, $8.176; ac- 
crued interest receivable, $3,200; prepaid 
taxes, $978; total, $2,359,935. Liabili- 
ties: Accounts payable, $57; reserve for 
Federal and State taxes, $29,340; capital 
stock represented by 100,000 no par 
shares, $1,500,000; initial surplus, $618,- 
078; earned surplus as of Sept. 30, 1929, 
$212,460; total, $2,359,935. 

Approximately 60 per cent of the com- 
pany’s funds acquired from sale of se- 
curities was not collected until after 
March 11, 1929, and hence was not 
available until that date. 


Citizens National Trust and Savings 
Bank 
The Citizens National Trust and Sav- 
ings Bank of Los Angeles has declared 
regular quarterly dividend of $1 per 


shar® payable Jan. 2 to stock of record 
Dec. 24. 

The Citizens National Company, the 
investment affiliate of the bank, de- 
clared a dividend of 20 cents a share, 
equivalent to $1 per share on the old 
stock. In June stockholders endorsed a 
five-for-one split, changing par value of 
shares from $100 to $20. This split was 
made to permit of wider distribution of 
the stock, since the market price under 
the old par had advanced to high figures. 
and also to encourage the staff to ac- 
quire an interest in the institution. It 
has been successful, H. D. Ivey, presi- 
dent, said, and the staff is well repre- 
sented on the stockholders’ list. 

A thoroughly satisfactory condition of 
earnings is indicated in the continuance 
of the 20 per cent dividend rate by the 
bank. It represents an actual increase 
in the amount of the dividend, since it 
applies on an increased capital. Early 
in the year 10,000 shares of $100 pai 
value were offered and were taken at 
$500. Returns from this sale were dis- 
tributed: $1,000,000 to capital, $3,000,000 
to surplus and $1,000,000 to Citizens Na- 
tional Company, Mr. Ivey said. 


City of San Francisco 

The city of San Francisco ended on 
Monday a problem of fifty years when 
the Board of Supervisors voted unani- 
mously to accept the offer of the Bank 
of Italy National Trust and Savings As- 
sociation of San Francisco to purchase 
the bond issue of May, 1928, totaling 
$41,000,000, authorized for the purpose 
of buying the Spring Valley water sys- 
tem. The board at the same time voted 
unanimously to accept the formal offer 
of the water company, made on March 
2, 1928, to sell the properties for $41,- 
000,000. 


After the meeting of the board Arnold - 


J. Mount, president of the Bank of Italy, 
gave Mayor James Rolph Jr. written 
notice of the agreement of the bank to 
buy the bonds, accompanied by a “good 
faith” check of $10,000. The purchase 
price of the bonds was given as par and 
accrued interest. The city had been try- 
ing for a year to market the issue. 

As a result of the action of the board 
the city will take possession on March 
2 of the entire Spring Valley properties 
and own its own water supply. 


Dairymaid Creameries 

Merging of three East Bay dairy com- 
panies into the Dairymaid Creameries, 
Limited, with consolidated appraised as- 
sets of $515,000, has been approved by 
the California Corporation Commission 
with the granting of permit to the new 
company to issue securities in exchange 
for business and assets of its predeces- 


’ sors. 


The new concern, with authorized cap- 
italization represented by 40,000 shares 
of no-par preferred and 150,000 shares 
of no-par common stock, is permitted 
to issue 4,000 shares of preferred and 
19,000 shares of common to H. W. Low 
& Co., 12,500 shares of common for the 
outstanding stock of the East Bay 
Creamery Company, and 27,000 shares 
of common for the stock of Hughson 
Condensed Milk Company. 

In addition, the new company will 
issue five shares of common at $10 nel 
to persons named in the permit and 
5,000 shares at the same price to em- 
ployes of the predecessor companies. 





Week Ended Saturday, December 14, 1929 


San Francisco 
STOCK EXCHANGE, 
STOCKS. 


Sales. Low. Last. 
210 Anglo & Lond P Nat Bk. ae 230 8=6230 

2,025 Assoctd Insurance Fund. 65% 6 6 

2,359 Atlas Im Diesel Eng, A. 31 28% 28% 
298 Aviation Corp of Calif. 7 7 7 
20 Bank of California N A.305 305 305 
7i5 Bond & Share | Ltd.. 


13 12% 12% | 
5,508 Byron Jackson Co --- 19% 18% 18% | 
100 Calamba Sugar ......... 20 20 ° | 
110 Calaveras Cement 7% pf 82 82 82 
$90 California Copper 3 3 


3 

250 California Cotton Mills. 35 34 35 
= California Ink Co, 33 33 
5 Cal-Oregon Power ” pf. 107 107 107 
1,802 California Packing Corp.. 69% 68 68 


20.100 Caterpillar Tractor ...... 61 55 58 
405 Clorox Chemica] Co...... 30: 30 30 
wd a OR 98 98 
200 Cons Chemica! Indus, A. 26% 27 


Continued on Page 1226 


Los Angeles 
STOCK anes. 
Sales wag High Low Last 
300 Aero Corp of Cal.... 3.00 2.0 2.75 
7,637 Assoc Gas & Elec rights .20 .10 10 


300 Barnsdali Oil, A os. a 27 27 
| 17,700 Bolsa Chica Oil, A --1.70 1.50 1.50 
| 100 Broadway Dept Store pf 75 75 75 
1,100 Byron Jackson Partsearch % 18% 18% 
203 California Bank er 125 120 120 
200 California Packing Corp 68% 6816 6815 
140 Central Investment Co... 95 94 94 
400 Citizens Nat! Bank - 114% 113% 114 
800 Douglas Aircraft, Inc 15% 15 15 


900 Emsco Derrick & Equip. 22 18 18 
10 Farmers & Merchants Bk 440 440 440 


300 Foster & Kleiser ..... Te Th T% 
205 Gilmore Oil Co 11 11 11 
200 Globe Grain & Miiling. . 26 26 26 


100 Golden St Milk Prod Co 36 36 36 
80 Goodyear Tire & Rub pf.. 95 92 92 


Continued on Page 1226 


Properties of the H. W. Low Com- 
pany are located at Twenty-second and 
Market Streets, Oakland, and at Tracy, 
San Joaquin County. Holdings of the 
East Bay Creamery Company have been 
appraised at $125,000, and those of the 
Hughson Company at $270,000. 

The preferred stock of the Dairymuid 
Creameries pays $1.75 annual cumulative 
dividends and is preferred as to assets 
in the event of liquidation. No changes 
in the personnel of the old companies 
are contemplated. 


Consolidated Steel Corporation 

Consolidated Steel Corporation has 
called a special meeting of stockholdeis 
for Dec. 2¥ to authorize creation of a 6 
per cent note issue of $2,500,000 of which 
it is proposed $1,500,000 will be issued at 
once with right to holders of both com- 
mon and preferred stock, of record Dec. 
9, to subscribe to a $1,000 note at par 
for each 292 shares of common or pie 
ferred held. 

L. C. Rollins, secretary, in the letter 
to stockholders states that during the 
past year Consolidated Steel has ex- 
panded its business and acquired addi- 
tional properties and in so doing has in- 
curred certain obligations which should 
be funded because they are represented 
in capital expenditures. 


Pacific Indemnity Company 

The regular quarterly dividend of 
$1.50 a share on the $50 par capital 
stock, payable Jan. 1, 1930, to stock- 
holders of record Dec. 14, 1929, was de- 
clared by the Pacific Indemnity Com- 
pany. 

Immediately after Jan. 1 notices will 
be mailed requesting that the present 
stock certificates be sent in for exchange. 
for new certificates in accordance with 
the recent action of the stockholders ap- 
proving proposal to split five for one. 

Gross premiums written to Oct. 31, 
1929, totaled $6,345,838 as against 
$5,301,585 for the first ten months of 
last year, an increase of $1,044,253 or 
19.7 per cent. Net premiums, after de- 
ducting premiums ceded to reinsuring 
companies, totaled $4,309,707 compared 
to $3,270,927 last year, an increase of 
$1,038,779 or 31.7 per cent. 

Excess of income over disbursements 
before dividends was reported at $1,079,- 
377 of which $750,563 was assigned to 
various insurance reserves, the largest 
single item being an increase in the pre- 
mium reserve amounting to $503,008. 
There was credited to surplus account 
$193,813 after providing for dividends in 
the amount of $135,000. 

After giving effect to the stockholders 
equity in the increased unearned pre- 
mium reserve, earnings for the first ten 
months are at an annual rate of $21.24 
per share or more than three and one- 
half times present dividend requirements, 
M. R. seme vice seis said. 
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HE directors of the 
Westinghouse Electric 


and Manufacturing 

Company have _in- 

creased the annual 
dividend on the com- 
mon and _ preferred 
stocks from $4 to $5 
and declared the first 
quarterly dividend at the new rate pay- 
able on the preferred stock on Jan. 15, 
and on the common stock on Jan. 31, 
both to stockholders of record on Dec. 31. 

The increase in the dividend followed 
a report from A. W. Robertson, chair- 
man of the board, that earnings for the 
current year would approximate $10 a 
share. e stock of the company is at 

value, making the new rate 
valent to the annual disbursements 

10 per cent. 

No announcement was made by the di- 
rectors in regard to a split-up of the 
stock which has been reported in Wall 
Street as being under consideration. The 

was understood to embrace a three- 
18 gpd tyes of the present common 
stock the creation of new preferred 
stock to be exchanged for the present 
preferred on a basis of three shares for 
each one of the present shares. Both of 
the classes of new shares would be, ac- 
cording to report, without par value. 
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News and Transactions 


The lack of any statement from the 
directors regarding the plan led to a di- 
vergence of opinion as to whether the plan 
had been abandoned. An authority close 
to the company, however,, said it had 
been postponed pending further indica- 
tions of earnings in 1930, upon which the 
dividend basis of the new stock would 
be estimated. The annual meeting of the 
stockholders will take place on the sec- 
ond Wednesday in April, and it was said 
that before that time the directors would 
have actual results to verify present in- 
dications of earnings as a guide to rec- 
ommendations in regard to a dividend 
basis in case of a split-up. The purpose 
of the split-up is understood to be the 
wider distribution which stock selling at 
approximately $50 a share usually at- 
tains over one selling at $150. 

The new dividend rate will call for a 
disbursement of $13,346,195 a year, an 
increase of $2,669,239 over the $4 divi- 
dend rate. The company has outstanding 
$129,463,250 out of $196,000,000 in com- 
mon stock authorized, and $3,998,700 in 
preferred stock of $4,000,000 authorized. 


Baldwin Locomotive Works 

The Baldwin Locomotive Works has 
received orders for five engines from the 
Belt Line Railroad of Chicago, one from 
Atchison, Topeka & Santa Fé; one from 
American Bridge Company and three 
small switching engines. With the twen- 
ty locomotives received from Chicago, 
Burlington & Quincy, this makes a total 
of thirty engines booked so far in De- 
cember. Business with controlled Stand- 
ard Steel Works is continuing in satis- 
factory manner, with more unfinished 
business on its books than in several 
years. 


Bayuk Cigars Dividend 
Bayuk Cigars declared a dividend of 
75 cents a share on common stock, pay- 
able Jan. 1 to stockholders of record ie. 
31. The company has been previously 
paying 50 cents quarterly on common. 
egular quarterly dividend of $1.75 a 
share on first preferred stock was de- 
oe eee an. 15 to stock of record 
ec. 31. 





Donner Steel Company 
W. P. Witherow, president of the 


Witherow Steel Corporation, Pittsburgh, 
recently merged with the Donner Steel 
Company, Buffalo, was elected to the 


-newly created position of chairman of 


the board at a meeting of Donner direc- 
tors. Floyd K. Smith is president of 
the company, which is controlled by the 
Continental Shares-Eaton interests of 
Cleveland. Mr. Witherow has been prom- 
inently associated with the steel trade 
for over twenty years. In 1913 he organ- 
ized the Witherow Steel Company. The 
Donner Steel Company manufactures 
special alloy and other steel products. 
Its combined assets now aggregate $34,- 


Green & Coates Streets Passenger 

ilway 

Stockholders of the Green & Coates 
Streets Philadelphia Passenger Railway 
Company at the special meeting ap- 
proved sale of the company’s car barn 
properties bounded by Twenty-fourth 
Street, Twenty-fifth Street, Fairmount 
Avenue and Wallace Street, for $500,000. 
The purchaser of the property was not 
disclosed. 

The money received from the sale, 
capitalization of the company, is to be 
equivalent to $50 a share on the total 
held in trust for the benefit of Green & 
Coates oanpony stockholders. The trus- 
tee is the al Estate Land and Title 
Trust Company. The income from this 
fund, it is stated, should enable the trac- 
tion company to resume the $6 annual 
dividend previously paid on the stock. 
The comvany has &- paying $5.20 an- 
nually on the stock since October, 1918. 

The company’s property was leased to 
the Peoples Passenger Railway for 999 
years from Sept. 1, 1881, at an annual 
rental of $60,000 and all charges. The 
lease was later assigned to the Union 
Traction Company and through the lat- 
ter, assumed by the Philadelphia Rapid 
Transit Company on July 1, 1902. Un- 
der a court decision Federal taxes are 
deducted from the guaranteed rental, 
which resulted in a reduction in the div- 
idend rate on stock in October, 1918 
from $6 to $5.20 annual basis. 


I. Fischman & Sons 
I. Fischman & Sons, world’s largest 


manufacturers of soda fountains, reports 
that sales for the week of Dec. 2, 1929, 





Week Ended Saturday, December 14, 1929 


Philadelphia 








STOCKS. 
Sales. : High. Low. Last. 
3,110 Almer Stores ........... 3 
7, Be BD soc ccccccces aot a” 48: 
324 Amer Tel & Tel......... 234 =o 2 222 
7,400 I ers Secur pf........ 42 41 
455 Bell Tel of Pa........... 1 1144 ‘114 
8,500 Budd Wheel Co.......... 11 9 1 
2,800 C. jan Marconi ...... 4 3 4 
3,500 Camden Fire Ins... 23 
600 Commonwealth Cas Ins.. 25 24 2 
58, Com’wealth & Southern. 1 13% 13% 
10 Consolidated Trac of N J ¢ 45 
buveoenaads 1 
19,700 E G Buda pitcnettousshs 11% «1 10% 
265 Electric Storage ........ 70: 71 
5,000 Fire A SHE io 39 Hi 
175 Giant Portland Cement 8 8 8 
3,850 Guar Rets for Ford.. 13 11 li 
340 Horn & Hardart, Phila. .170 1 1 
SE EE Uitnacestcesceeces GM 42 42 
4,300 Co of No Amer...... 7 64 70 
3,900 Lake Superior .......... 13 11% 
2,200 Lehigh Navigation ...... 1 107 = «111 
600 Louis Mack Shoe........ 
400 Ins.. 37 
9,500 31 
23,200 14 13 
30 17 
22,500 80: 

200 Pennsylvania Salt ....... 97 97 97 
110 Phila Dairy Prod pf..... 88 88 
2,600 pf.. 32% 31 32 
is "Be get iu ex at 
ain dbdcocsens fam 41 . 
11300 Pub Serv of N Joo... ue” Trt Tt 
400 Reliance Insurance ..... 18% 18 18 
: = Si nsecceedes 59 = 59 

1'900 Shreveport’ Pipe Line... .. > 
900 Tonopah Mining ........ 28 2 
500 Tonopah Belmont ...... 

- 4 pécecs 33 
1,600 Do new pf.... 97 97 
306,900 Do BB sce 1 1 is 
2,970 Union MD cccsecece 27 26 

900 U 8 Dairy, A........... M4 
3,800 United of Italy, rts. 308 
5,000 United Lt & Power, A... 26 
3,000 West Jersey & Seashore. 55 oy «OS 
100 Westmoreland Coal ..... 13 13 13 
° BONDS. 
$10 Elec & OB O8....0000 3h 4 3% 
beccecnd 103 
Sececcneneed 103 





Philadelphia—Continued 








BONDS. 
Sales. High. Low. Last. 
4,000 Do b BEB. ccccccccs 10 10 10. 
21,000 Phila Mec Power ee 1 104 
9,000 York Se... a oe 
Pittsburgh 
STOCKS. 
Last. 
60 
25 
10 
8 
64 
34 
48 
k (D 1 
fan 1 il 
. 17 
93 93 
Brew Pr peseceesoeses 1 1 1 
21,810 Int Rust Iron........... 2 2 2 
ED anc caceoeveced 31 31 31 
180 Koppers Gas pf......... 100 99 99 
205 Lib Dairy Prod.......... 20: 20 
5,955 Lone Star Gas........... 39% 3 
1 ME wthacccdeccedoes 1 1 +4 a 
320 Nat Fireproof 32: sai 
37 pt 35 
50 37 37 
100 Pit * * 
900 10 ui 
1,5 3 3 
1,308 Pitts Glass........ 55 53% 4 
= — ny & Bolt...... B54 19 % 
25 Pitts Steel Foundry...... 23 23 23 
510 Salt ee aac 2% $.% x2% 
16,000 San Toy Min............- 03 03 .03 
1,785 Shamrock Oil .......... 17 15 17 
500 Stan Steel Spring........ 43 42 43 
on a te Dev........ 4 33% 4 
n Foundry...... 

30 Van Alloy Steel. ...... @ 6 61 
7,584 West Pub Service....... 28% 25% 26% 
120 Wm MR ccoccccocecce 46 45 45 
630 Witherow Steel ......... prt 40 40 
1,253 DoNR.... ‘ 40 re 
106 Bank of Pitts N A...... 170 «6170 )=«6170 
10 Colonial Trust .......... 315 315 
10 First Nati Bank........ 390 390 
19 Peoples Pitts Trust...... 170 165 x165 


BONDS. 
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established a new high record in the his- 
tory of the company. Sales for that 
veek amounted to $278,593, an increase 
of more than 225 per cent over the first 
full week in December, 1928, states Mau- 
rice I. Fischman, president, in a letter te 
stockholders. ‘Mr. Fischman points out 
that this record was established despite 
the fact chat the month of December is 
the low month of the year in the soda 
fountain manufacturing industry. 

Opening of branch factory offices in 
Boston, Detroit, Pittsburgh, Washington 
and Buffalo is also announced. 


Newton Coal Company 


In the annual report mailed to stock- 
holders, Charles A. Johnson, president of 
the Newton Coal Company, says: “Since 
April of this year the Newton Supply 
Company, a subsidiary, has been acting 
in the capacity of distributer for this 
Section of Zerozone electric refrigerator 
equipment and McCray refrigerators fo 
all purposes, as well as a buckwheat 
burning device. Within the last two 
months we have made arrangements to 
have boilers, hot-water heaters and ga- 
rage heaters manufactured for us under 
the trade name ‘Coalogic.’ The distribu- 
tion of these products to heater concerns, 
dealers, &c., throughout the country will 
be handled by our sales forces.” 

Commenting on financial condition 
of the company, President Johnson said: 
“The net assets at Oct. 31, 1929, amount- 
ed to $2,178,522 or $178,522 in excess of 
the amount required under Article 1, 
Section 16, Clause 3 of the by-laws, and 
the net quick or current assets amount to 
$803,863 or $203,863 more than required 
by the same article and section, Clause 
4. The ratio of current assets to current 
liabilities Oct. 31, 1929, was 1.92 to 1 
as compared with 2.26 to 1 on Oct. 31, 
1928.” 

Balance sheet as of Oct. 31, 1929, com- 
pares with preceding year as follows: 


ASSETS 
1929. 1928. 

Fixed assets ... .$1,336,479 $1,225,695 
Good-will ... es : 1,117,100 1,117,100 
Inventories : ; 698,539 654,590 
Accts and bills receivable 730,953 887,572 

Pears Peed 274,164 279,698 
Prepaid expenses 35,367 40, 
Trade agreement ... 822,300 822,300 
eee 169,690 723,931 

Total , ae $5,184,596 $5,751,282 


LIABILITIES 
First preferred ..... . $1,205,800 $1,750,000 
55,700 55,700 


Second preferred . : t 
Common stock ...... . 2,152,150 2,156,150 


Bills payable .... ; 322,175 112,000 
Accounts payable . 567,204 656,411 
Accrued liabilities ; manent 12,131 
Reserves ...... ARE 11,910 75, 766 
Aer 869,655 933,124 

, Rese $5,184,596 $5,751,282 


During the year ended Oct. 31, 1929, 
the company sold and delivered 589,663 
tons of domestic and steam coal. Com- 
bined operations of parent and subsid- 
iary companies for the fiscal year, after 
providing for depreciation, resulted in 
net loss of $63,467 as previously re- 
ported. 

Philadelphia National Insurance Com- 
pany 


The Philadelphia National Insurance 
Company has declared a quarterly divi- 
dend of 30 cents a share, payable Jan. 
15 to stockholders of record of Dec. 31. 
Previously the company has been paying 
quarterly dividend of 25 cents a share. 


Pittsburgh Screw and Bolt Corporation 


Sales of the Pittsburgh Screw and 
Bolt Corporation are being maintained in 
good volume, according to an analysis 
by The Philadelphia Financial Journal. 
Only a moderate recession is shown from 
the high activity of the third quarter. 
Sufficient orders are on hand to insure 
the continuance of operations at about 
the present level for the remainder of 
the year. 

There is little of the seasonal element 
in the company’s business, but the final 
months of the year are usually marked 
by a slightly lower volume than the 
earlier periods. 

The Colona Manufacturing Company, a 
subsidiary which makes pipe thread pro 
tectors, is having a good quarter. This 
reflects the fact that the pipe business 
has been better than most other branches 


-of the steel industry since the preva- 


lent downward trend in activity started. 
November reflected some decline in the 


> 


demand for thread protectors, but De- 
cember is expected to be more active. 

Allowing for the fact that the profit in 
the fourth quarter will not be quite as 
large as in the third, Pittsburgh Screw 
and Bolt is expected to earn between 
$2.30 and $2.40 a share on the 1,500,000 
shares of no par stock. The annual divi- 
dend rate is $1.40 a share, so that a 
margin of nearly $1 a share will be 
shown over dividend requirements. 

The present corporation was formed 
last March by the consolidation of the 
old Pittsburgh Screw and Bolt Company 
with the Colona Manufacturing Company 
and the Graham Nut and Bolt Company. 
The combined earnings of the three or- 
ganizations for 1928 were $2,270,134, or 
$1.51 a share on the basis of the present 
capitalization. 

The sharp gain in earnings is a reflec- 
tion of the economics resulting from 
the merver and the generally high rate 
of business activity in the early part of 
the present year. Net profit in the first 
nine months of $2,628,221, or $1.75 a 
share on 1,500,000 no par shares of cap- 
ital stock was greater than in the ful} 
year of 1928. 

Production of Dick aeronautical pro 
pellers has been started on a small scale. 
Full operations on this product will not 
be started until next year. Efforts are 
now being devoted to development work 
and the improvement of the product. 

The propellers being produced at pres 
ent are made of alloy steel plates weld- 
ed together at the edges. Exceptional 
strength and lightness of weight are 
claimed for the product. The pitch of 
the propeller is adjustable. 

A refinement of the propellers now 
being made has also been developed. 
Samples are awaiting government tests. 
In the new propellers advantage is taken 
of the hollow construction of the blades 
to improve the method of handling ex- 
haust gases. Hubs have been devised 
which carry the gases from the motor 
into the blades. Holes are placed in the 
trailing edges of the blades. The whirl- 
ing blades form a vacuum behind them 
so that the exhaust gases are pumped 
out of the motors eliminating the back 
pressure of the atmosphere which ordi- 
narily retards the speed of the engines. 
This improvement also tends to muffle 
the noise from the exhaust. 


Pittsburgh-Suburban Water Service 
Company 


Pittsburgh-Suburban Water Service 
Company, a subsidiary of Federal Water 
Service Corporation, reports gross rev- 
enues of $320,535 for the year ended 
Oct. 31, 1929, as compared with $307,- 
063 for the preceding twelve months. 
Operating expenses, maintenance and 
taxes, other than Federal income tax, 
totaled $132,327 as against $144,735. 
Gross income amounted to $188,209, 
which compares with $162,328 for the 
year ended Oct. 31, 1928. 


Reading Company 

Freight and coal loaded on Reading 
Company lines and loaded cars received 
from connections for the month of No- 
vember amounted to’ 200,614 cars, com- 
pared with 226,400 cars in October, 1929, 
and with 216,294 in November, 1928. For 
the eleven months loaded cars handled 
totaled 2,239,275, as compared with 
2,198,389 in corresponding period of 1928. 

Reading Company loadings by months 
since first of year follow: 

1929 1928. Inc. 





November .... 200,614 216,294 *15,680 
eee 226,400 235,978 *9,578 
September .......... 205,760 198,502 7,258 
August .............. 211,876 303,860 7,516 
GR ised. <6 <0 a5 teks 95,604 184, 11,456 
SC h sk petnhenaeaan 197,351 191,143 6.208 
SEN ROH 210,051 209, 707 
CE ih dis in wid dae meeatne 204, 198.047 6.202 
EER Ses id 196,852 8,534 
> ee 185.554 181,536 4.018 
EE Sdk0n05 3 Sane 196,930 182,685 14,245 
:.. .. 2,239,275 2,198,389 40,886 
*Decrease. 


United Gas Improvement 
Following the action of the Public 
Service Corporation of New Jersey in 
declaring a special dividend of 80 cents 
a share on common stock, it was report- 
ed that United Gas Improvement Com- 
pany, which owns substantial interest 


. @ws and Transactions 


in Public Service, may follow suit with 
a special dividend. Next meeting of di- 
rectors of U. G. I. will be held on Dex 
20 to take place of meeting which no: 
mally would be held Dec. 25. 

The United Gas Improvement Com- 
pany, according to latest figures, owned 
1,662,606 shares of Public Service com- 
mon, and its share of the extra divi- 
dends of 80 cents will amount to $1,330,- 
084. In addition to some other profits 
realized from sale of securities, the 
U. G. I. realized a substantial profit on 
sale of its interest in General Gas and 
Electric Comnany to Associated Gas and 
Electric Company. The G. G. & E. stock 
was held by Gas Securities Corporation 
in which the U. G. I. owns an 87 per 
cent interest. The General Gas stock was 
sold for $46,725,525, payment being made 
last October, and Gas Securities is re- 
ported to have realized a profit of up- 
ward of $7,000,000 on the transaction. 

An initial dividend of 25 cents a share 
on U. G. I. new no par stock was de- 
clared several weeks ago, placing stock 
on $1 annual basis. Dividend is payable 
Dec. 31 to stock of record Nov. 30. 

In addition to declaring the special 
dividend of 80 cents, making $3.40 in 
dividends on the common for 1929, Pub- 
lic Service directors announced that next 
year the company would pay regular 
quarterly dividends of 85 cents on com- 
mon, placing stock on regular annual 
basis of $3.40, same amount as paid in 
1929, so that U. G. I. will receive same 
return on its holdings next year as the 
larger returns on investment realized in 
current year. 

In 1928 Public Service paid a regular 
dividend on common of $2 per share and 


in December, 1928, an extra dividend of 
40 cents, making a total of $2.40 paid on 


common in that year. In January, 1929, 
Public Service increased quarterly div: 
dend rate on common to 65 cents ‘rom 


50 cents per share, ayd annual rate to 
$2.60 from $2. With special dividenu v¥ 
80 cents just declared, payments on com- 
mon in 1929 will total $3.40, against 
$2.40 in 1928, increase of $1 per share. 

In final quarter of 1928, United Gas 
Improvement Company, in addition to 
regular quarterly dividend of 2 per cent, 
paid an extra dividend of 1 per cent, 
making a total for 1928 of 9 per cent, or 
$4.50 per share. In January, 1929 
U. G. IL, like Public Service, increase 
its regular rate by declaring a quarterly 
dividend of 2% per cent, placing stock on 
a 9 per cent, or $4.50, annua! basis. 

The United Corporation will also bene- 
fit by the special dividend and higher 
rate established by Public Service on its 
common stock, as United Corporation of 
July 1 held 959,921 shares of Publie Ser- 
vice common, on which special dividend 
amounts to $767,936. United Corporation 
also owned on that date 754,881 shares 
of United Gas Improvement common 
which has since been split up five shares 
for one, giving United Corporation 
3,774,405 shares of new no par U. G. L 
common, so that it would stand to bene- 
fit in a substantial way in event that 
U. G. I. also declares an extra dividend. 


Shreveport-E] Dorado Pipe Line 


At a meeting of the directors of the 
Shreveport-El Dorado Pipe Line Com- 
pany held at Shreveport, La., it was de- 
cided that the best jnterests of the stock- 
holders would be served by conserving 
its cash. It was resolved, therefore, not 
= pay the regular dividend on Jan. 1, 
1930. 





Pogress and economy - 


Through Scientific Research 


WENTY years ago a Bell 

telephone subscriber in the 
United States could talk with a 
total of 5,000,000 telephones. 
Today it is possible for him to be 
connected with any one of 29,- 
000,000 telephones in this and 
other countries. This vast in- 
crease in the value of the service, 
accompanied by substantial re- 
ductions in long distance rates, is 
due chiefly to the research labor- 
atories where more than five 
thousand Bell System specialists 
and their assistants are continu- 
ally searching out ways of im- 
proving <elephone service and of holding 
down its cost to the user. 


Americgn Telephone and Telegraph 
Company stock is the most widely dis- 
tributed in the world—with more than 
450,000 stockholders. No one stock- 
holder holds as much as 1% of this 
capital stock. The dividend record has 
been continuous for forty-nine years. 
The Bell System effects important econ- 
omies-by manufacturing its own instru- 


BELL 





ments and other supplies and by the 
ownership of patent rights and guaran- 
tees. It maintains the largest industrial 
research organization in the world. It 
renders an indispensable nation-wide 
service, making possible in this country 
inter-communication among more than 
20,000,000 telephones and more than 
119,000,000 people. 


May we send you a copy of our booklet, 
“Some Financial Facts"? 


TELEPHONE 


SECURITIES CO.,, Inc. 


895 Broadway 


New York City 
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$319,605,000 represented stock issues 
and $57,000,000 bond offerings. Public 
utilities constituted the next most im- 


r_ 
f Paal H.Davis 
{| dollar security market - seg 
oe portant group with a total (including 
| in the year 1929, ac- both stocks and bonds) in excess of 
| 
1} 
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Chicago Rapid Transit 

First , cor & Go. 
cording toa summary  $350,000,000; industrial financing was 

of Chicago fingncing third in volume, exceeding $287,500,000 ‘ \ 


Chicago Rapid Transit 
and was followed by real estate with ap- 








Metro. West Side Elevated _ during the current proximately $125,000,000. 
First 48—1938 year, prepared by the The survey stated that Chicago’s 
Metro. West Side Elevated 6 research department progress as an investment centre has Investment 
Extension 4s—1938 of Lawrence Stern & Co., investment been relatively greater in the field of 


bonds than in stocks—a factor which Sia? 

works to the advantage of this territory Securities 

in a period of stock market deflation 

such as was recently witnessed. The i 
steady increase of Chicago’s relative im- 


bankers. 

This survey shows that total stock and 
bond issues underwritten by investment 
houses having their main offices in Chi- 
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The Cornerstone of 
Power, Progress and 
Prosperity 


—1is laid in the ideal in- 
vestment plan which has 
stood the test of the age. 
Let us tell you about 
this single investment, 
which combines safety of 
principal, marketability, 
income and appreciation. 


W.S. Aagaard 
| & Company 
Investment Securities 

| CHICAGO 


208 S. La Salle St. State 0770 








cago during the first eleven months of 
this year, totaled about $1,115,000,000, as 
compared to the record-breaking volume 
of approximately $975,000,000 registered 
in the entire year of 1928. 


tance of Chicago as an underwriting and 
distributing centre will continue to show 
gains. Furthermore—on account of the 
character of its industries and its popu- 
lation—it is predicted that Chicago will 
recover more quickly from the effects of 
stock market deflation than Eastern cen 
tres. For this reason, Chicago bankers 
and investment dealers are optimistic re- 
garding the coming year. 

“The nature of Chicago's trade terri- 
tory,” said the survey, “is such as te 
make for stability and for quick recov- 
ery from any economic disturbance. The 
wealth of the Chicago area is more even- 
ly balanced and diversified than that of 
any other section of the country. It has, 
first of all, the vast agricultural strength 
of the Middle West, with corn, wheat, 
live stock and other sources of wealth 
that are created anew each succeeding 
season. 

“At the same time it has great in- 
dustrial power, with manufacturing ac- 
tivities which rival the older centres of 


the East. In finance it has great banks 


and is an important centre for security 
distribution, but the relative importance 
of its financial markets is such that it 
is not vitally affected by financial mar- 


other centres which were more wholly 
dependent upon agriculture; it is not as 
much affected by industria) cepression 
as eastern industrial centres because its 
industry is balanced by its agriculture, 
and it is less affected by financial dis 
turbances than is New York.’ 

The total of Chicago’s financing foi 
the first eleven months of the year, ac- 
cording to the Lawrence Stern & Co. 
survey comprises 85 stock issues totaling 
about $516,000,000 and 224 bond issues 
totaling a little less than $600,000,000. 
This compares with 1928 figures of 72 
stock issues totaling about $190,000,000 
and 246 bond issues totaling nearly $787,- 
000,000. 

In the 1929 financing of Chicago in- 
vestment houses, investment trusts con- 
stituted the largest single group, with a 
total of $376,605,000. Of this amount, 


portance in bond financing is illustrated 
in the following table: 


In 1927 the proportion of the country’s bond 
offerings underwritten by Chicago bank- 
ing institutions was about . 10 per cent 

In 1928 anaes share was  approxi- 


On the basis of the. first eleven months 


“The Chicago territory,” the survey 
concludes, “is one where wealth is rela- 
tively evenly distributed, without ex- 
cesses of luxury or of poverty. Economic 
stability is a natural result of such a 
condition. The millions of substantial 
citizens of the Mississippi Valley are con- 
tinuing and will continue to make a liv- 
ing, to buy useful goods, and to save and 
invest a surplus—regardless of market 
fluctuations. There is in this territory 
today a vast reservoir of capital—and a 
vast potentiality for future savings— 
which, according to all indications, 
should flow in large volume into the in- 
vestment securities market during the 
coming year. 


Associated Apparel Industries 


Associated Apparel Industries, Inc., 
on basis of orders received to date for 
deliverv before the end of the year, es- 
timated net income for calendar yea: 
1929 will be at least $1,455,000, or over 
$7 «a share on the 200, 000 common 
shares, against $913,388 in 1928, or 4.45 
on the common after preferred dividends. 


was about $1,300,000, or around $6.50 a 
share. In addition to the two regular 
quarterly dividends of $1 previously au- 
thorized the company also declared regu- 
lar a quarterly dividend of $1 on the com- 
mon, payable July 1 to stock of record 
June 20. 
Foreman-State Corporation 

Foreman-State Corporation, repre- 
senting the merged investment activities 
of the Foreman National Bank, The 
Foreman Trust and Savings Bank and 
The State Bank of Chicago, has begun an 
important expansion program through- 
out the Middle West and in the East in 
line with the policy of the corporation 
to become one of the largest representa- 
tive originating and distributing invest- 
ment organizations in the country. 

New York offices of the corporation 


MEMBERS 
New York Stock Exchange 
Stock Exchange 


During the forthcoming year the sur- mately 12 per cent 
PANY vey predicts that the relative impor- *In 1929 Chicago bankers underwrote 
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will be formally opened Jan. 1, 1930, 
with Boudinot Atterbury, resident vice 
presidem, in charge. ‘The corporation 
will oceu»y the twenty-seventh floor of 
the National City Company building at 
52 Wall Street. Mr. Atterbury’s staff 
mill be composed of a trading depart- 
ment, a —- department, a staff of 
institutional salesmen, a statistician and 
a staff of South American and Continen- 
tal European buyers. 

Officers directing the affairs of the 
corporation from Chicago headquarters 
at 33 North LaSalle Street are Gerhard 
Foreman, president; Robert B. Whiting, 
vice president in charge of wholesaling 
and municipals; Edwin M. Stark, vice 
pene in charge of buying; Harold 

. Wood, vice president in ¢ arge of 
sales; John W. Ogden, vice president; 
D. T. Richardson, vice president; J. F. 
Notheis, vice president; J. J. Burns, 
second vice president; G. W. Blair, 
controller, and L. J. Mullin, assistant 
treasurer. 


Illinois Power and Light Corporation 


Harris, Forbes & Co., Halsey, Stuart & 
Co., Inc., Field, Glore & Co., E. H. Rollins 
& Sons and Spencer Trask & Co. are of- 
fering an additional issue of $5,000,000 
of first and refunding mortgage gold 
bonds, Series C, 5 per cent., of Illinois 
Power and Light Corporation. The 
bonds are dated Dec. 1, 1926, mature 
Dec. 1, 1956, and are priced at 94% and 
interest yielding over 5% per cent. 

Iliinois Power and Light Corporation 
owns and operates electric power and 
light, gas, water, heat, city railway and 
bus properties in a large number of 
municipalities in Illinois, and owns or 
controls all of the common stock of sev- 
eral important subsidiary i utility 
companies. The combin companies 
serve a population of more than 1,290,- 
000 in over 500 municipalities in Illi- 
nois, Iowa and Kansas. 

For the twelve months ended Oct. 31, 
1929, gross earnings from operation of 
the system, less intercompany items, 
were $37,256,718 and net income avail- 
able for corporation bond interest $15,- 
057,043, or over 2.56 times the annual 
interest of $5,864,743 on $107,005,300 
mortgage bonds outstanding with the 
public included in this issue. Over 80 
per cent of the net earnings are derived 
from electric power and light, gas and 
miscellaneous sources other than trans- 
portation. For over 24 years the prin- 
cipal companies constituting the system 
have increased in earning power and 
have paid dividends on their preferred 
stocks without interruption. 

The equity behind these bonds is rep- 
resented by $9,080,500 of debenture 
bonds, $4,650,000 of 5 per cent cumula- 
tive preferred stock, 410,000 shares of 
$6 cumulative preferred stock and 600,- 
000 shares of common stock. Dividends 
have been paid regularly in the common 
stock since October, 1923. 


Jewel Tea Company 

The Jewel Tea Company, Inc., reports 
that its sales for the four weeks ending 
Nov. 30, 1929, were $1,386,469.76, as 
compared with $1,370,971.72 for parallel 
weeks in 1928, an increase of 1.13 per 
cent. The aver number of sales 
routes for parallel weeks in 1929 was 
1,199, and in 1928, 1,115, an increase of 
7.53 per cent in selling units. 

Sales for the first forty-eight weeks 
of 1929 were $15,384,805.53, as com- 
pared with $14,575,683.64 for a like pe- 
riod in 1928, an increase of 5.55 per cent. 
For these weeks the average number of 
routes in 1929 was 1,177, and in 1928, 
1,105, an increase of 6.52 per cent in 
selling units. 


Kalamazoo Stove Company 
Kalamazoo Stove Company sales fo1 
the first eleven months of 1929 were 
$4,197,886, against $3,528,720 in the like 
1928 period and shipments $3,873,777, 
against $3,318,070. 


Middle West Utilities Company 
October gross of the. Middle West 
Utilities Company and subsidiaries ran 
about $850,000 ahead of last year despite 
the fact that 1929 figures did not include 
s of the Interstate Public Service 
ompany, taken over 7 Midland Utili- 
ties as of Jan. 1, last. In recent months 
the system’s has been running 
ahead of 19 despite this handicap. 
For the full year the gross will show a 


material increase over the 1928 gross of 
$150,000,000. . 

On basis of the average common stock 
outstanding during the year, Middle 
West will probably show around $1.50 a 
share on new common in 1929. After 
adjustment of income account to new 
capitalization, Middle West in the twelve 
months ended Sept. 30 showed $1.33 a 
share on new common to be actually out- 
standing following recapitalization. 
Earnings a share on the ave com- 
mon stock outstanding during that 
riod would, of course, be somewhat 
higher. 

inancing of Middle West system’s 


- $71,000,000 capital expenditure pro 


for 1930 is already under way. our 
operating subsidiaries recently sold an 
aggregate of $11,500,000 of 5 te cent 
bonds. The extent to which bond financ- 
ing will be used next year, however, will 
depend on market conditions and capital 
setups of various companies in the sys- 
tem. Middle West’s policy is to keep 
bonded indebtedness of operating com- 
panies around 50 per cent of the total 
capitalization. 

perations of the Middle West Sys- 
tem in the last few years have not only 
been greatly expanded in this cone 
but have extended across its borders. It 
is understood a new company, to be 
known as the Middle West Utilities Com- 
pany of Canada, is being formed to take 
over certain Canadian properties. Details 
as to this new company will probably 
be given out later this month. 


Northern States Power Company 

Halford Erickson vice president in 
charge of operation, Byllesby Engineer- 
ing and Management Corporation, has 
announced oe by the board of di- 
rectors of the Northern States Power 
Company of the purchase of the hydro- 
electric plant of the Dells Paper and 
Pulp Company at Eau Claire, Wis. In 
accordance with the purchase contract 
between the Northern States Power 
Company and the paper company, which 
was signed on Dec. 10, the power com- 
pany will take possession of the paper 
company’s hydroelectric plant not later 
than May 1, 1930, on which date the 
power company guarantees to be able to 
supply the full electrical requirements 
of the paper company. 

The Northern States Power Company, 
according to R. F. Pack, vice president 
and general manager, expects to spend 
approximately $600,000 in additions and 
improvements in the newly acquired hy- 
droelectric plant and in connections 
tween this plant and the sixty-six kilo- 
volt transmission lines of the power 
company. The paper company, in ac- 
cordance with the contract, will remove 
three pulp grinders from existing water 
wheels and arrange to drive these with 
large synchronous motors which will be 
purchased by the paper company. The 
power company will then install on these 
water wheels three 2,000 kilovolt-ampere 
water wheel type generators. 

It also was announced that a 12,000 
kilovolt-ampere transformer bank will 
be installed by the power company at 
the hydroelectric plant for the purpose 
of transforming from the generator volt- 
age of 2,300 to the transmission be 
of 66,000. Actual connection to e 
power company system will be made 
over a short 66,000 volt transmission 
line to be built to the pawer company’s 
existing Madison Street substation at 
Eau Claire, where extensive c 
will also be required by reason of the 
added capacity of the hydroelectric plant. 

The acquisition of this hydroelectric 
plant, according to Mr. Pack, will per- 
mit full use of water power available at 
this location on the Chippewa River, 
since the connection to the power com- 
pany’s system, together with the added 
generators, will permit of sending all of 
the power not utilized in the paper com- 
pany’s industrial plant on the transmis- 
sion lines of the power company. 

Purchase of these additional erat- 
ing facilities may be attribu to the 
increasing demand for energy as a result 
of industrial as well as_ residential 

wth in the Wisconsin division of the 
olen States Power Company. 


Peoples Light and Power Corporation 
Short-term financing by the Peoples 


Light and Power Corporation, a subsidi- 
ary of the Tri-Utilities Corporation, con- 
sists of a new issue of $3,000,000 one 
year 5% per cent = notes, dated Dec. 
1, 1929, which are being offered for pub- 
lic subscription by G. L. Ohrstron & Co., 
Inc., Brown Brothers & Co., and Coffin 
& Burr, Inc. These notes are priced at 
99% and accrued interest, to yield about 
6.05 per cent. Proceeds will used to- 
ward the retirement of unfunded debt, 
the reimbursement or payment for ad- 
ditions and betterments made or to be 
made, and for other corporate purposes. 

For the twelve months ended Oct. 31, 
1929, consolidated gross earnings of the 
corporation and its subsidiaries, includ- 
ing eo from properties now under 
contract of purchase (representing less 
than 4 per cent of the gross revenues), 
totaled $7,905,658, as compared with 
$7,094,801 for the preceding twelve 
months. After operating expenses, main- 
tenance and depreciation as provided in 
the First Lien Trust Indenture, taxes, 
annual interest and dividend require- 
ments on subsidiaries’ securities out- 
standing in the hands of the public, and 
after annual interest requirements on 
the corporation’s first lien bonds, there 
remained a balance of $1,559,064. This 
latter sum compares with $440,000, which 
represents the combined total of annual 
interest requirements on the outstanding 
5 per cent Convertible Gold Debentures, 
Series of 1979, and maximum interest 
requirements on this issue of one-year 
notes. 

Through its subsidiaries Peoples Light 
and Power Corporation renders public 
utility service in territories having a to- 
tal estimated population in excess of 
500,000. More than 56 per cent of the 
net operating income is derived from 
electric properties which are mostly hy- 
dorelectric systems, over 22 per cent 
from gas properties and over 15 per cent 
from water properties. The corpora- 
tion’s operating subsidiaries, all of which 
are wholly owned, include Green Moun- 
tain Power Corporation (Vermont), 
Wisconsin MHydro-Electric Company, 
Texas Public Service Company and East- 
ern Minnesota Power Corporation. The 
corporation also has properties in sev- 
eral Northwestern States, including Ore- 
gon and Washington, which serve elec- 
tricity to more than forty communities, 
as well as properties which supply util- 
ity service in groups of communities in 
other States, including such cities as 


Iowa City, Iowa, Lawrence, Kan., and 
Beckley, W. Va. 


Western Power, Light and Telephone 


A. B. Leach & Co., Inc., and Halsey 
Stuart & Co. are offering $2,500,000 6 
per cent gold notes of Western Power, 
Light and Telephone Company, dated 
Dec. 1, 1929, and due June 1, 1931. These 
notes are part of an issue of $10,000,000 
authorized by the utility company in 
connection with a program of expansion 
adding several new companies to the 
poe group operated by Western 

ower. 

Through subsidiaries the company 
operates a group of electric light and 
power, gas, water, ice and telephone 
companies in Missouri, Kansas, Okla- 
homa, New Mexico and Texas. The new 
companies include telephone companies 
in Oklahoma and Missouri and an elec- 
tric light plant in Kansas previously 
municipally operated. 

Preliminary earnings statement shows 
gross revenues for the entire group, in- 
cluding the companies just added, of 
$2,310,091 for the twelve months ended 
last Aug. 31. Operating expenses, main- 
tenance and local taxes totaled $1,388,- 
269 for this period, leaving net income 
before interest, depreciation and Federal 
taxes of $921,821, or more than 2.1 times 
the interest requirements amounting to 
ee of the company’s entire funded 

ebt. 


Wisconsin Power and Light Corporation. 

Offering has been made of a new is- 
sue of $2,500,000 Wisconsin Power and 
Light Company first lien and refunding 
mortgage 5 per cent gold bonds, due 
Dec. 1, 1958, at 96% and interest. The 
offering is made by Hill, Joiner & Co., 
Inc., Halsey, Stuart & Co., Inc., and 
Paine, Webber & Co. 

The corporation supplies electric light 
and power to 268 communities loca in 
thirty counties of Central and Southern 
Wisconsin, including Beloit, Fond du Lac 
Sheboygan, Janesville and Monroe, an 
wholesales power to sixty-five commu- 
nities having an aggre te “ population 
exceeding 700,000. In addition it serves 
ninety-eight communities wit gas, 
water, street railway, bus and heating 
services. 

For the twelve months ended Oct. 31, 
1929, the company repotts gross earn- 
ings of $9,823,401 and net earnings of 
$3,832,160, or at the rate of more than 
2% times the annual interest on the 
company’s funded debt to be outstand- 
ing, including this issue. The corporation 
is a part of the Middle West Utilities 
system. 











improvements. 


UTILITIES POWER 
& LIGHT CORPORATION 
An International Public Utility System 


Over $12,000,000 recently spent 
for additions and improvements to 
the Company’s properties are now 
producing a satisfactory return. 

Third quarterly earnings show 
large benefits resulting from these 


The Company’s sound financial 
structure and rapid growth offer an 
attractive investment opportunity. 

Class A Stock traded on Chicago 


and New York Stock Exchanges. 


Class B and Common Stock traded on 
Chicago Stock and New York Curb 
Exchanges. 


Write for descriptive circular 








Securities 








UTILITIES POWER & LIGHT 


tet Company 











327 So. La Salle Street, Chicago 




















1214 


THE ANNALIST 


Friday, December 20, 1929 





New England Securities—Boston Stock Exchange 








WRENN BROS. 
& CO. 


MEMBERS OF 
New York Stock Exchange 
Boston Stock Exchange 


* New York Cotton Exchange 


NEW YORK 
25 Broadway 


BOSTON 
24 Federal St. 


Portland, Me. 
Lewiston, Me. 
Bangor, Me. 


Philadelphia, Pa. 
Manchester, N. H. 
Houlton, Me. 














International 


Carriers, Ltd. 


We urge the purchase of 
this stock at market. 


Listed Boston Stock Exchange 


Members Boston Stock Exchange 
New York Curb Market (Associate) 


50 Congress St., Boston 
Tel. HUBbard 5620 








RAYMOND, RICH & CO., | 





| 
| 




















Bank 


and 


Insurance 
Stocks 


Bought —Sold 


Quoted 


H. D. KNOX & CO. 


Members Unlisted Securities 


Dealers Association 
NEW YORK BOSTON 
11 Broadway 27 State St. 


Tel. Hanover 1302 + Td. Hubbard 8950 











News and Transactions 


Insull interests, 
through the New Eng- 
land Public Service 
Company, are making 
further contributions 
toward improvement 
of the Maine textile 
situation, in the form 
of installations of new 
machinery in plants of the Androscoggin 
Mills and Hill Manufacturing Company, 
both at Lewiston. Expenditures of 
$1,500,000 are to be made on these 
plants over the next nine months which 
will result in changing over these mills 
to fine goods production. These two 
units, together with the Bates Manufac- 
turing Company and the Edwards Man- 
ufacturing Company, are controlled by 
the New England Public Service. Com- 
pany. Androscoggin, Hill and Edwards 
are now running about 90 to 92 per cent 
of their respective capacities. 

When the installations are completed 
it is expected Androscoggin and Hill 
will be able to produce as fine and as 
fancy cotton and rayon goods as are 
made in the country, not excepting New 
Bedford. 

The new machinery involves Whitin 
combers for production of finer goods, a 
complete = of Saco-Lowell one- 
process picking, and Saco-Lowell high 
speed warpers, in connection with wind- 
ing machinery built by the Universal 
Winding Company of Providence and a 
complete system of American Moistening 
Company humidifiers. A portion of the 
looms are being equipped with Cromp- 
ton-Knowles dobbies. Both the Andros- 
coggin and Hill spinning rooms are be- 
ing equipped with Saco-Lowell long- 
draft spinning, while at Hill will be 
installed a complete system of Barber- 
Colman spooling and warping. 


Mmmm HE 





Appleton Company 


The Appleton Company for the year 
ended Nov. 2, 1929, reports net loss from 
operations of $66,115, after depreciation 
charges of $115.000. This compares with 
net loss from operations in the preceding 
fiscal year of $110,142, before deprecia- 
tion charges at Anderson, S. C. 

President Charles Walcott of the Ap- 
pleton Company explained to stockhold- 
ers that net loss from operations at the 
Lowell plant in the year ended Nov. 2 
was $149,943, while net profit at the 
Anderson (S. C.) plant was $83,827, 
after $115,000 depreciation charge. 

The Lowell plant was closed during 
the year. In the early part of the year 
machinery was transferred from Lowell 
to Anderson, S. C., practically doubling 
the capacity at the latter point. Apple- 
ton management decided to develop the 
Lowell property as a leasing proposition 
at rentals sufficiently low to attract 
tenants. To date, approximately 230,000 
of the total 1,000,000 square feet of space 
has been leased. The matter of taxes has 
been subject to litigation during the year 
and some reduction has been realized, 
while further concessions are expected. 
Under the conditions it was inevitable 
that a loss should be shown at Lowell. 

Installation of machinery at Ander: 
son, S. C., was not completed until the 
end of the first half of the fiscal year. 
In the second half year operations were 
much improved, with larger and better 
) yy It is significant that in the 
irst half year a loss of $92,267 was 
shown at Lowell, while this was cut-to 
$57,676 in the closing half. At Ander- 
son in the first half net loss of $65,470 
was reported, and in the closing six 
months a profit of $150,297, leaving a 
consolidated net loss for the year, after 
$115,000 depreciation charge, of $66,115. 

The half-year figures indicate that no 
such loss is likely to be shown at Lowell 
in 1930. In fact, President Walcott esti- 
mates that the loss will possibly not ex- 
ceed $75,000 and that the Anderson plant 
will show a profit materially in excess 
of any loss encountered at Lowell. 

The Anderson plant is currently run- 
ning all machinery fifty-five hours. It 
is believed that this rate may well be 


continued and even stepped up without 
accumulating excessive inventories. 
Current assets of Appleton as of Nov. 
2 totaled $1,729,196 and current liabili- 
ties $723,495, leaving working capital of 
$1,005,701. Inventories amounted to 
$608,670. It is noteworthy that not a 
single yard of cloth was included in in- 
ventories at the close of the year, the 


inventory figure representing raw cotton 
and cloth in process a singularly clean 
stock. 


Barnet Leather Company 

Stockholders of the Barnet Leather 
Company will vote on Dec. 23 on a plan 
of J. C. Lilly, president, to organize a 
corporation to acquire and operate the 
plant at Woburn, Mass., now used under 
a lease. 

Mr. Lilly proposed that the stockhold- 
ers of Barnet Leather subscribe for 50 
per cent of the stock of the new com- 
pany and that associates be permitted to 
subscribe for the balance. He has writ- 
ten to them saying that the plan would 
enable the corporation to liquidate its en- 
tire indebtedness, effect economies in 
overhead and obtain a half interest in a 
concern which will be able to operate at 
a highly reduced cost. 

Boston Herald-Traveler Corporation 

The directors of The Boston Herald- 
Traveler Corporation at their meeting 
declared the regular quarterly dividend 
of 40 cents a share and an extra dividend 
of 10 cents a share, payable Jan. 2, 1930, 
to stockholders of record Dec. 21, 1929. 
This is the first dividend action since 
the rearrangement of the company’s cap- 
ital structure. 

It is estimated by the First National 
Corporation of Boston, bankers for the 
corporation, that The Boston Herald- 
Traveler Corporation net earnings, after 
all charges and taxes, for the year end- 
ed Dec. 31, 1929, will be about $1,200,- 
000, or $3 per share on the 400,000 
shares of no par value common stock 
outstanding. 

Central Aguirre Associates 

Report of the Central Aguirre Asso- 
ciates for the year ended July 31, 1929, 
shows net income of $300,282, after de- 
preciation, Federal taxes, &c., equivalent 
to 41 cents a share on 720,000 no par 
shares of stock. This compares with net 
income reported by the Central Aguirre 
Sugar Company in the preceding year of 
$2,755,723, or $3.82 a share, computed 
on the above share basis. 

The company during the past year 
acquired the stock of the operating com- 
pany, the Central Aguirre Sugar Com- 
pany, through issuance of four shares of 
its stock for one of the acquired com- 


any. 

Consolidated income account for the 
year ended July 31, 1929, compares as 
follows: 


1929 1928 
I oe 5 ee dee $5,661,708 $9,456,721 
Expenses ............... 5,031,179 6,444,342 
Depreciation ............ 250,84 238,944 
Federal taxes ......... 137,402 278,662 





Balance 
Dividends received 


Net income ......... $300,282 $2,755,773 


The balance sheet of the Central 
Aguirre Associates as of July 31 last 
shows current assets, growing crops and 
investments of $5,957,634, of which cash 
totaled $159,647 and inventories $3,137,- 
052. Current liabilities, including pro- 
vision for income tax, totaled $2,411,168. 
Notes payable at bank amounted to 
$2,000,000, against none on July 31, 1928. 


Central Vermont Railway System 


Consolidation of the Central Vermont 
Railway System and its acquisition by 
the Canadian National Railways has 
been approved by the Interstate Com- 
merce Commission. 

The railroads involved in the consoli- 
dated system include the Central Ver- 
mont, the Bethel Granite Railway, the 
Southern New England Company and 
the Southern New England Railway Cor- 

ration, the Montreal & Province Line 

ailway Company, the Montreal & Ver- 
mont Junction ilroad Company, the 
fy tr 


$242,282 $2,494,773 
58,000 ~ 261,000 





Shansteed, Shefford & Chamb ans- 
rtation Company, and the London 
orthern Railroad Company. The latter 
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road is to be held under lease, the others 
being acquired outright. 

For this purpose the commission au- 
thorized the Central Vermont Railway 
to issue $10,000,000 in common capital 
stock, $5,000,000 in Series A debentures 
and $12,000,000 in first and general 
mortgage Series A gold bonds. 

Prior to its acquisition by the Cana- 
dian National, the Central Vermont 

ailway was authorized to assume obli- 
gations of the subsidiary companies run- 
ning to a total of $1,515,000. 


Central Maine Power Company 

An additional issue of $3,000,000 Cen- 
tral ne anon Company — 
genera feogg > per cent bonds, Se- 
ries D, due 1 a has been placed on the 
market at 98%, to yield 5.10 per cent. 
The banking syndicate is composed of 
Harris, Forbes & Co., Hill, Joiner & Co., 
Inc., and Coffin & Burr, Inc. Proceeds 
of this financing will be used chiefly to 
reimburse the company for expenditures 
made in connection with the construction 
of the Wyman Dam on the Kennebec 
River, which is expected to be in opera- 
tion in the Fall of 1930. 

First National Old Colony Corporation 

Merger of the First National Bank of 
Boston with the Old Colony Trust Com- 
- , the largest institutions of their 
ind in New England, was formally an- 
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nounced on Monday. The new corpora- 
tion, to be known as the First National 
Old Colony Corporation, will have com- 
bined capital assets of $115,000,000 and 
deposits in excess of $500,000,000, ac- 
cording to the announcement. 

“The directorate of this institution 
embraces directly and indirectly every 
important New England interest and 
many of national and _ international 
scope,” it was stated. 


Gamewell Company 
For the six months ended on Nov. 30 
the Gamewell Company reports a net in- 
come of $530,702, equivalent to $4.46 a 
share on 118,928 shares outstanding. 


John Hancock Mutual Life Insurance 


Asked about current tendencies in life 
insurance, President Walton L. Crocker 
of the John Hancock Mutual Life Insur- 
ance Company of Boston stated that no 
evidence had developed in the life insur- 
ance business indicating general busi- 
ness recession. 

The company had an excellent expe- 
rience during the first eleven months of 
1929, showing a substantial increase in 
new business over the corresponding 
period of 1928. The volume of new busi- 
ness placed up to Nov. 30 exceeded $568,- 
000,000, and this ratio promises to be 
= up for the balance of the year. 
Other conditions are generally normal, 
——_ November witnessed a lively 
demand for policy loans, which is eas- 
ing off. 

There is a steady, continuing market 
for real estate loans. Of total new loans 
made by the John Hancock Company in 
1929, $24,948,537 was loaned on city 
property and $13,271,260 on farm prop- 
erty. Other securities purchased, such 
as governments, public utilities, railroad 
bonds, &c., amounted to $19,000,500. 

During this eleven months’ period, 
said President Crocker, this company 
has paid to policyholders and benefici- 
aries $60,000,000; of this $32,000,000 was 
paid to living policyholders and $28,- 
000,000 to beneficiaries. Included in 
these totals were dividend payments 
amounting to approximately $16,000,000. 

It is particularly interesting to know 
that $2,600,000 was paid to 7,700 bene- 
ficiaries by this company on the lives of 
policyholders who died in the first year 
of their insurance. 

Another interesting factor was that 
during the first eleven months of the 
year the John Hancock Company consid- 
ered 17,000 applications for $30,000,000 
insurance on the lives of persons who 
were found not insurable. 


Nashua Manufacturing Company 


The Nashua Manufacturing Company 
in a preliminary report for the year 
ended Oct. 31, 1929, shows net profits, 
after all charges, of $533,091, equal, 
after preferred dividends, to $3.86 per 
share on 62,000 shares of common, com- 
pared with 1928 net of $437,978, equal, 
after preferred dividends, to $2.19 per 
share of common, and with 1927 net of 
$1,208,610, equal, after preferred divi- 
dends, to $14.43 per share of common. 
Previous years had shown losses of $178,- 
226 in 1926, $154,852 in 1925 and $716,- 
010 in 1924. 

Income account of the company for the 
year ended Oct. 31, 1929, compares as 
follows: 


1929 1928 
Tad dais adie $16,070,583 $17,625,081 


Sales 

Seer eee ¥ i 

Preferred dividends... 293,607 302,115 
239,483 135,863 


Added to surplus...... 


National Manufacture and Stores Corp. 


For the first five months of the cur- 
rent fiscal year, from June 1 to Oct. 31, 
sales of the National Manufacture and 
Stores Corporation were $2,886,000, 
against $2,570,000 for the same period 
of last year, an increase of $316,000, or 
12 per cent.. The sales for October were 
the largest in the history of the com- 
pany. For the first eighteen days of 
November of this year, which included 
the period of the worst depression in the 
market, sales showed an increase of 
more than 30 per cent over the same 
period of last year. 

The net earnings for the five months 


to Oct. 31 were $171,000, against $138,- 
000 in 1928, an increase vf $33,000, or 
24 per cent. After dividends on first 


.convertible preferred and Class A stock, 


the balance of earnings for five months 
this year was equal to approximately $1 
per share on the common. 


New England Power Association 


The New England Power Association, 
controlled by the International Hydro- 
electric System, a division of the Inter- 
national Paper and Power Company, 
produced 148,216,000 kilowatt hours of 
electric energy in November, 13 per cent 
over the output of the associavion in 
November, 1928, and 41 per cent over 
that of November, 1927. In the first 
eleven months of this year the output of 
the New England Power Association was 
1,602,822,000 kilowatt hours, 29 per cent 

ter than in the corresponding period 
of 1928 and 62 per cent greater than in 
the first eleven months of 1927. The 
output of the association in the twelve 
months ended Nov. 30 was 1,733,003,000 
kilowatt hours, an increase of 27 per 
cent over the output of the association 
in the twelve months ended Nov. 30, 1928. 

The output of the properties now con- 
stituting the New England Power Asso- 
ciation is growing at a faster rate than 
that of the United States as a whole. In 
the first ten months of this year—the 
latest figures available—the output of 
utility plants:in the United States was 
11.3 per cent ter than in the first 
ten months of last year, compared with 
an increase in output of 13.6 per cent in 
the same period by the present plants of 
the New England Power Association. 

General industrial activity in the New 
England States has remained in the ag- 
gregate at a high level steadily through- 
out the year, and seems to indicate that 
industry is well diversified in this area. 
Factors which have been sustaining in- 
fluences, in addition to electric power 
production, are merchandise and miscel- 
laneous car loadings, shoe production, 
wool consumption, allied metal trades 
and the activity necessary in catering to 
=) peamneaan features of New Eng- 
and. 


Shawmut Trusts 


In letters sent to stockholders of the 
Shawmut Association and the Shawmut 
Bank Investment Trust, Walter S. Buck- 
lin, president of both investment trusts, 
made public their asset value. 

The Shawmut Association, Mr. Buck- 
lin said, had the following asset value 
for each share at quarterly intervals in 
the last year: Nov. 30, 1928, $22.22; 
Feb. 28, 1929, $23.87; May 31, $23.49; 
Aug. 30, $27,88, and Nov. 30, $23.51. 
During the recent market decline $1,840,- 
000 was invested in common stocks. On 
Jan. 1 last net profit, before taxes, from 
the sale of securities was $1,401,000, or 
$3.50 a share. As of Nov. 30 total as- 
sets amounted to $9,789,000, including 
cash and call loans of $3,674,000. 

For the Shawmut Bank Investment 
Trust Mr. Bucklin gave these asset fig- 
ures; Nov. 30, 1928, $22.95; Feb. 28, 
1929, $30.45; May 31, $29.95; Aug. 30, 
$46.31; Nov. 30, $25.90. 

“With a total market value of $8,145,- 
000 on Nov. 30 and with debentures out- 
standing of $6,000,000, the equity repre- 
sented by the stock, $2,145,000, was about 
a quarter of the trust,” the statement 
said. In the recent decline, it added, 
$1,609,000 was invested in common 
stocks. Cash and call loans on Nov. 30 
totaled $2,233,000. In the current fiscal 

ear, which began March 1, net profits, 

fore taxes, from the sale of securities 
were $1,074,000, or $14:33 a share. 


United Merchants and Manufacturers 
A new issue of $5,000,000 one-year 6 
r cent collateral trust notes of the 
nited Merchants and Manufacturers, 
Inc., is ng semees at 100 and accrued 
interest by Kidder, Peabody & Co. The 
notes are callable at any time on thirty 
days’ notice at 100% and accrued in- 
terest. 
The corporation, formed in October, 
1928, has practically completed an or- 
ganization to manufacture, finish and 
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market cotton, rayon and silk textiles. 
It owns practically all the common stock 
of a long-established New York con- 
verting house and a substantial interest 
in another. In addition, it holds all the 
stock of several manufacturing and fin- 
ishing companies. By April 1, 1930, all 
branches of the corporation’s activities 
will be on an operating basis, and it is 
estimated that for the year commencing 
on that date the earnings accruing to the 
United Merchants and Manufacturers, 
Inc., will exceed six times the annua! in- 
terest requirements on these notes. The 
outstanding stocks of the corporation 
have a combined market value of more 
than $18,500,000. 

Present earnings of the converting 
houses alone accruing to the United 
Merchants and Manufacturers, Inc., are 
at the rate of more than three times the 
om interest requirements on these 
notes. 


Whittall Associates 

A $1,000,000 expansion program, in 
compliance with President Hoover’s ap- 
peal for industrial construction, has been 
announced by the Whittall Associates, 
manufacturers of carpets and rugs. 

The new work includes the completion 
of a central power plant and a weaving 
mill, the looms for which have been or- 
dered from the Crompton & Knowles 
Loom Works at a cost of severa] hun- 
dred thousand dollars. 
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NDER the impetus of 


increased savings club 
check and dividend 
payments, business in 


the Fifth Reserve Dis- 
trict is holding up 
well, reports from the 
large centres indicate. 

Retail business in 
November was 4.7 per cent higher than 
in November, 1928. Seasonal weather is 
helping the retail trade. 

Tobacco companies are starting an ex- 
ee program. Three of the largest 

ichmond banks have declared extra 
dividends and one big insurance com- 
pany has also increased its disbursement. 
Smaller corporations are giving stock- 
holders added dividends this month. | 

Atlanta bank clearances have _in- 
creased during the past two weeks, de- 
spite the fact that figures would indicate 
a decrease, according to local bankers. 
The apparent loss in revenue is said to 
be due to the fact that during that 
period there have been two consolida- 
tions. 

Announcement has been made of the 
appointment of Robert F. Maddox Jr. 
as head of the Southern district offices 
of the Chase Securities Company of New 
York. 
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The new plant of the Goodyear Tire 
and Rubber Company has been opened 
at Rockmart. The plant has a capacity 
of 50,000 spindles, capable of turning 500 
bales of cotton into tire product in a 
day’s time. 

Atlanta merchants have laid in a stock 
of goods valued at $10,000,000 in the be- 
lief that the holiday trade this year will 
be from 20 to 25 per cent better than 
last year. 


Alabama Water Service Company 

Alabama Water Service Company, a 
subsidiary of Federal Water Service 
Corporation, reports gross revenues of 
$830,920 for the year ended Oct. 31, 1929, 
as compared with $749,769 for the pre- 
ceding twelve months. Operating ex- 
penses, maintenance and _ taxes, other 
than Federal income tax, totaled $429,- 
942, as against $388,288. Gross income 
amounted to $400,978, which compares 
with $361,487 for the year ended Oct. 
31, 1928. 


American Gas and Power Company 

Public offering is being made of an 
issue of $4,000,000 American Gas and 
Power Company 6 per cent secured gold 
debentures by Bonbright & Co., Inc., and 
W. C. Langley & Co. The bonds mature in 
1939 and are priced at 95 and accrued 
interest, to yield over 6.65 per cent. The 
proceeds from the sale of these secured 
debentures will reimburse the company 
in part for the cost of acquiring the Bir- 
mingham Gas Company and the Indus- 
trial Gas Corporation. 

The American Gas and Power Com- 
pany will own, upon completion of this 
financing, all the common stock of the 
Minneapolis Gas Light Company, Bir- 
mingham Gas Company, Industrial Gas 
Corporation (Birmingham), Jacksonville 
Gas Company, St. Augustine Gas and 
Electric Light Company, Savannah Gas 
Company and Bangor Gaslight Company 
and also all of the second preferred stock 
of Jacksonville Gas Company. These 
subsidiary companies serve cities with 


an aggregate population estimated in ex- _ 


cess of 1,000,000. The properties have 
been long established and their location 
in separate sections of the coutnry pro- 
vide a wide diversification as to type of 
industry served. 

Net income of the company before de- 
ducting. renewal of replacement reserves 
for the twelve months ended Oct. 31, 
1929, totaled $2,101,790. This is in ex- 
cess of 3% times the annual interest re- 
quirements on all secured debentures tc 
be outstanding, including this issue. This 
series, together with the 5 per cent series 
due in 1953, will be secured by the pledge 
of the stocks of these subsidiary com- 
panies, which it will own on completion 
of this financing. The company is con- 
trolled and supervised by the American 
Commonwealths Power Corporation. 


Armstrong Electric and Manufacturing 
Corporation 

Campbell, Peterson & Co., Inc., New 
York, is offering privately $300,000 first 
mortgage 7 per cent ten-year sinking 
fund convertible gold bonds of tne Arm- 
strong Electric and Manufacturing Cor- 
poration, priced at par of $100. The 
bonds are callable at $105 and are con- 
vertible at the rate of one share of 7 per 
cent cumulative preferred stock and five 
shares of common stock for each $100 
bond. 

In addition to this issue, the author- 
ized capitalization of the company con- 
sists of 15,000 shares of preferred and 
165,000 shares of common. It was organ- 
ized in April, 1928, under Delaware laws, 
to acquire the business of the Armstrong 
Manufacturing Company and the New 
Era Electric Range Company. The Arm- 
strong Company was organized in 1899 
to manufacture and sell household elec- 
trical appliances, and the present com- 
pany continues in that business. 

Proceeds of this issue will be used to 
pay off current short-term obligations, 
for manufacturing and sales expansion 
and other corporate purposes. The 
mortgage securing the bonds constitutes 


a first lien on the Huntington, W. Va., 
plant and property of the company, val- 
ued at $625,000. After giving effect to 
this financing, the most recent consoli- 
dated balance sheet of the company 
shows current assets of $510,905, or more 
than thirteen times current liabilities of 
$38,220. 


Chesapeake & Ohio 


The Chesapeake & Ohio Railway Com- 
pany has asked the Interstate Commerce 
Commission for authority to issue $24,- 
748,875 in common capital stock at par 
for distribution to stockholders of the 
Hocking Valley Railroad under the con- 
solidation project which has been ap- 
proved by the commission. 

The distribution would be at the rate 
of 2% shares of Chesapeake & Ohio stock 
for one share of Hocking Valley stock, 
the rate approved. 

. The Chesapeake & Ohio also asked 
authority to assume obligations and 
other liabilities of the road to be merged. 

These include $1,410,000 in first mort- 
gage sinking fund gold bonds, due in 
1948; $2,441,000 in first mortgage sink- 
ing fund gold bonds, due in 1955; $15,- 
884,000 in first consolidated mortgage 
gold bonds, due in 1999; $12,801,000 in 
general mortgage bonds, due in 1949; 
$1,022,000 in two issues of equipment 
trust gold notes, due yearly to 1935; 
$2,412,000 in equipment trust gold certif- 
icates, due yearly to 1938, and $1,160,000 
in equipment trust gold certificates, due 
yearly to 1939. 


Louisville & Nashville 


The, Louisville & Nashville has autho- 
rized purchase, during 1930, of six loco- 
motives, 750 gondola cars, 500 box cars, 
300 hopper cars, 250 flat cars, three 
dining cars, four coach-baggage cars, 
four coaches, two baggage and mail cars 
and ten baggage cars, according to Rail- 
way Age. 


Memphis Natural Gas Company 

The Memphis Natural Gas Company 
reports total output for November of 
781,000,000 cubic feet, compared with 
676,392,000 in October, an increase of 
more than 15 per cent. During the first 
eleven months of the year, it is officially 
stated, the company, which started com- 
mercial operations last January when 
its output was 114,387,000 cubic feet, has 
earned substantially in excess of its bond 
inierest and preferred stock dividend re- 
quirements. This’ record has _ been 
achieved notwithstanding the company 
was not in position to take advantage of 
the seasonal peak of gas consumption 
last Winter and has not been able to 
derive full benefit from its sales con- 
tracts this year because of the time re- 
quired by the purchasing companies to 
effect connections both with the Mem- 
phis Natural Gas Company’s pipe line 
and with their customers. 


Slight Gain in Textile Stocks 

The common and preferred issues of 
Southern Textile Stocks remained inac- 
tive with only minor changes in quota- 
tions for the week ended Dec. 14, ac- 
cording to the weekly report, as fur- 
nished by R. S. Dickson & Co. 

For the week ended Dec. 6, the aver- 
age in bid price of twenty-five of the 
more active shares stood at 86.92 a share, 
as compared with the Dec. 14 close of 
87.08 for the same group of stocks, thus 
showing a gain for the week of 16 cents 
per share. 

A fair demand was noted for stocks 
of Victor-Monaghan, National Yarn, 
Rosemary and Roanoke preferreds, 
Mooresville common, Duncan preferred, 
Rowan and Hunter Manufacturing and 
Commission preferred. 


Southern Union Gas Company 
The Southern Union Gas Company 
has acquired 90 per cent of the common 
stock of the Arkansas Western Gas Com- 
pany, serving a population of about 30,- 
000 in Arkansas. 
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Europe From an American Point of View 


Continued from Page 1199 


Africa has quadrupled within the last 
twenty years. 


GERMANY 


HE government has weathered the 
T fiscal crisis. On Dec. 12 Chancellor 
‘ Mueller submitted ‘to the Reichstag 
the government’s program of fiscal re- 
forms, and, doing so, created high excite- 
ment by announcing that the end of the 
calendar year would see a treasury 
deficit of 1,700,000,000 marks. The Min- 
ister of Finance, however, had managed 
(by extraordinary and not too dignified 
activity) to obtain short term loans cov- 
ering all but 330,000,000 marks of the 
above, and a banking group stood ready 
to make a loan corresponding to the re- 
mainder on satisfactory assurance that 
the reforms proposed would be insti- 
tuted. 

Our information as to the proposed re- 
forms is meager. Apparently, while they 
call for considerable reductions in taxa- 
tion of individuals and of industries pro- 
ducing necessary commodities, the rev- 
enue curtailment so caused would be 
considerably more than offset by in- 
crease of taxes on luxuries, as beer and 
tobacco, and by administrative retrench- 
ment. It would seem, moreover, that un- 
employment benefits are to be increased 
at the expense of the employers. 

On the 14th the Reichstag’s approval 
of the reform program was given in a 
vote of confidence, 222 to 156, a vote, 
however, which does not represent the 
voting strength of the coalition, there 
being about eighty abstentions, includ- 
ing both Socialists and Populists. The 
program is a compromise, and its accep- 
tance was merely trucial. The discrepant 
views of Socialists and Populists are not 
really reconciled. It was agreed in an 


St. Louis Securities—St. Louis Stock 


HILE there is not a pronounced 
W depression, general business con- 
ditions in the St. Louis district 

can hardly be called satisfactory. 

Slow collections have resulted in time- 
payment purchases being returned to the 
market, slowing down other sales. 

Retail stores report a fairly satisfac- 
tory turnover and good holiday sales, 











St. Louis | 
Bank Stocks 


Bought, Sold and 
Quoted 


Orders executed on the St. 
Louis Stock Exchange. Direct 
private wire to St. Louis. | 





Love.Bryan & Co. 
' Members 
‘ New York. Stock. Exchange 
New York Curb Exchange (Associate) 
‘ St. Louis Stock Exchange 
50 Broadway 400 Locust Street 
New York St. Louis 


Telephone DIGby 9600 














a iets —— 








interparty conference that the time was 
highly inauspicious for dissolution of 
the Reichstag, seeing that such dissolu- 
tion might halt, if it did not prejudice, 
consummation in respect of the Young 
plan. That business over, war will be on 
again in the Reichstag. 

It is understood that a group includ- 
ing Dillon, Read & Co. and the Men- 
delssohns, will underwrite a loan of 
about 400,000,000 marks for the govern- 
ment. 

Home trade is reported in general 
slack. 

The unemployment situation is re- 
ported to be acute. In the week ended 
Dec. 7 the increase was over 100,000. 
The total receiving doles on Dec. 14 was 
1,250,000. 

It is stated that many building plans 
are suspended because of shortage of 
capital, but, on the whole, production is 
being fairly maintained; the year’s total 
will exceed that of the “boom year,” 
1927. 

No home loans were issued in October, 
and only two foreign loans, both Ameri- 
can, totaling 36,000,000 marks. Long- 
term foreign borrowing in the first ten 
months of 1929 totaled 331,000,000 
marks, as against about 1,200,000,000 for 
the corresponding period of 1928. 

Negotiations in New York, suspended 
last year, for certain substantial loans 
have been resumed, but there is a good 
deal of dubiety as to the demand for 
foreign capital. 

Progress in “rationalization” seems to 
be suspended for the nonce; and the 
same as to municipal enterprise. 

November iron output was 1,090,968 
tons, the lowest month’s output this 
year with the exception of February. 

The following is quoted from the 
Berlin correspondent of the London 
Economist: 


September shows a new large export 
surplus; in the first three-quarters of 
the year {trade in gold and silver being 
omitted) imports and exports practically 
balanced. permanently active balance 
seems to be in sight, but this will only 
be attained if home trade is relatively 
inactive; a great revival of activity 
would lead to increased foreign borrow- 
ing and to increased imports. The for- 
eign trade position tends to resemble 
that of 1926 and for precisely the same 
reason: stagnant home trade combined 
with no net import, or only a small im- 
port, of capital. 


Dr. Ernest Scholz has been elected 
chairman of the People’s party in suc- 
cession to the late Dr. Stresemann. He 
is of the Right Wing of the party. 


FRANCE 


GAINST realization of its program 
A of public improvements to cost the 
equivalent of $280,000,000, the 
French Government proposes to with- 
draw some $200,000,000 from its balances 
abroad. The French balances in New 
York are estimated at about $700,000,- 
000, part held by the French Govern- 
ment, part by the Bank of France. It 
will be recalled that large French bal- 
ances were accumulated in New York 
against the possibility of having to pay 
on Aug. 1 last the war stocks debt. Had 
this debt been paid, it would have been 
necessary to pay an equal sum to the 
British Government; whence correspond- 
ing accumulation é6f balances in London 


OUR GOLD EXPORT 


N the seven-day period ended Dec. 11 
some $44,000,000 worth of gold was 
shipped from New York for sundry 
destinations, and in the following three 
days at least $21,000,000 worth was 
shipped to London and about $10,000,000 
to France. In the gold export period 
from September, 1927, to July, 1928, in- 


News and Transactions 


but also complain of slow collections. 

Rural buying has slightly improved, 
due to better weather. 

Iron and steel plants are operating be- 
low normal levels and it is reported that 
reduction in working forces is contem- 
plated. Expected orders from railroads 
have not been received. 

Automobile plants have considerably 
reduced their forces and unemployment 
generally is increasing. 

Money is in fair demand. Rates are 
from 5 to 5% percent. The general sit- 
uation is dull and spotty. 


Crown Drug Steres 


Sales of the Crown Drug Stores for 
November were $301,030, against $209,- 


427 in November of 1928, an increase of 
44.4 per cent, and sales for four months 
ended Nov. 30 were $1,210,753, against 
$831,640 for the corresponding period of 
1928, an increase of 57.4 per cent. The 
company recently expanded its units. 


First National of St. Louis 

An extra dividend of 50 cents was 
paid by the First National Bank Dec. 14 
to stock of record Dec. 11. This is the 
second extra cash dividend paid by the 
bank this year, $2 on the old $100 par 
value stock having been paid last May. 
Cash distributions this year amount to 
$1,895,000, against $1,700,000 in 1928. 


Monsanto Chemical Works 








Consolidated net earnings of Mon- 
Week Ended Saturday, December 14, 1929 
STOCKS. STOCKS. 

Sales. —- Low. Last. . igh. Low. Last 
386 First Nat Bank.......... 83 86 886 McQuay Norris.......... 54 50 52 
349 Merc-Commerce ......... 288 284 284 110 Marathon Shoe........... 18 18 18 

Oe ee nn xcscccesesese 160 160 160 30 Mich Davis.............. 25 
55 Miss Val Mer............ 300 «295 295 Se = ee % 55% 56% 
75 St L Union Tr.......... 531 530 530 110 Mo Port Cem............ 341 34 4 
( . eee 98 98 98 OD ic ccccccess 101 100 101 
350 Bentley Strs com........ 14 14 14 15 Nat Candy Iist........... 10 107 107 
393 Brown Shoe com........ 44% «44 44% — SE Pre 25% 24% 25 
BD TNE BE. co ccccccccccese ll ll ll 5 Nicholas Beaziey......... 6 6 6 
20 Chi Ry Eq pf........... 23% 23% 23% 45 Pickrel] Wal.............. 20 20 20 
380 Coca-Cola Bot........... 44 40 40 450 Rice Stix com............ 15% 15% 15% 
1,605 C Be a 7 5% 6 I 6 ie5 6n4 60 uae 15 15 5 
Te EE EE vececccsvccesss 75% #175 15 SP ED Dee esrcsecccccccee 30% 30 30 
70 ed Bs nctecuess 998 99 99 ere 34 34 
209 ess cecccccuseans 27% %27% 27% errr 17 17 17 
220 F Medart com.......... 19 18 19 8 CS rere 
505 Ham Brown OR cod cone 8 7 7 185 © ee GOR. oc ccc. 11 11 ll 
Hussman Ligenier........ 22 22 22 SEARS 27 25 25 
500 Huttig com.............. 7 7 7 206 S W Bell pf............. 117° 116% 116% 
11 » a) rere 38 31 38 50 Sunset Strs pf........... 48 48 
55 ee 2% ™% «+%&% 150 St L Bk Bid............ 14 13% 133 
2 ee ME Bnicaccveccace 78 78 78 2,021 Warner com............. 27% 26 26 
370 isthe crsseeences 8 ™% ™ J Pee ee eee 104 104 104 
259 Int Shoe pf.............. 106 105 106 
1,020 a 61% 61% BONDS. 
10 Johnson, 8 S............ 48 48 48 $3,000 E St L Sub 5s.......... 95 9 95% 
100 Key Boiler Eq........... 54 54 54 1,000 Houston Oi] 5%s........ 92 92 92 
432 Laclede Steel............. 42 SE MY 9 600-065. 005:000000 93 91 91 
4,330 Landis Mach............. 81 15% 80% 12,000 United Rys 4s.......... 70 0 
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clusive, during which altogether $695,- 
000,000 worth went out, the largest 
month’s export was $97,500,000, and in 
the gold export period from June, 1919, 
to April, 1920, during which altogether 
$530,000,000 went out, the largest 
month’s export was $83,000,000. The 
total of our gold export since the “panic 
week” of October has been about $75,- 
000,000. In the twelve months commenc- 
ing with October, 1928, we imported 
$329,000,000 gold, including $118,000,000 
from Europe. 


RECENT INTERNATIONAL 
TRADE 
. official of the division of statis- 


tical research of our Department 

of Commerce gives ws a very in- 
teresting review of international trade 
of the first half of 1929. I cite as fol- 
lows: 

Exports of fifty-two countries, the ag- 
gregate trade of which comprised 91 
per cent of international trade, totaled 
$14,921,000,000 in value, more by $518,- 
000,000, or 3.6 per cent, than for the 
corresponding period of 1928; while im- 
ports totaled in value $16,437,300,000, 
more by $580,000,000, or 3.7 per cent, 
than for the corresponding period of 
1928. The 1928 trade showed a corre- 
sponding increase as to volume. And the 
rate of increase both as to value and as 
to volume, of the first half of 1929 over 
the first half of 1928 was somewhat 
greater than that of the first half of 
1928 over the first half of 1927. 

United States exports of the first half 
of 1929 totaled in value $2,623,000,000; 
those of the United Kingdom, $2,040,500, 
000; those of Germany, $1,559,600,000; 
of France, $969,300,000; of Canada, 
$589,700,000; of Argentina, $507,700,000. 


Continued on Page 1229 


Exchange 


santo Chemical Works and three of its 
subsidiaries, Graesser-Monsanto Chemi- 
cal Works, Rubber Service Laboratories 
and Merrimac Chemical Company, for 
nine months ended Sept. 30, 1929, were 
$1,381,481 after all charges and taxes. 
Comparative figures are not available as 
Rubber Service Laboratories and Merri- 
mac Chemical Company were not ac- 
quired until a few months ago. 
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HAT probably a dozen 

profitable producing 
mines will be brought 
into existence in Brit- 
ish Columbia as a re- 
sult of the _ inten- 
sive exploration car- 
ried out during the 
» i past three years, was 
the statement of J. D. Galloway, miner- 
alogist of that Province, in a review 
before the annua! meeting of the Cana- 
dian Institute of Mining and Metallurgy 
held in Vancouver. 

Five mines are producing 90 per cent 
of the metallic minerals of British Co- 
lumbia. These five, according to Mr. 
Galloway, are able to carry the Province’s 
mineral production at its present pace 
for some time to come, while new mines 
coming into production give assurance 
that the mineral output will continue to 
grow. It was fairly accurately esti- 
mated that the Province would this year 
have a record production reaching $70,- 
000,000, surpassing: 1926, which had a 
gross value output of $67,188,842. The 
copper output alone was estimated at 
105,000,000 pounds, with a value of $18,- 

,000. Gold, silver and lead outputs 
will show decreases owing to lower prices 
for the metals, and some curtailed pro- 
duction, and the zinc content may also 
be smaller than last year’s. There will 
be a substantial increase in cadmium and 
small increases in gypsum and other 
minerals. The total tonnage the Pacific 
Coast Province may handle this year 
was estimated at 6,700,000 tons or 
nearly 500,000 tons higher than last 
year. 

With output and value higher, it is 
expected the dividends to be de- 
clared this year will constitute a new 
high record also. A figure somewhat 
in excess of $12,500,000 was estimated 
by the provincial mineralogist as bein 
distributed in 1929, against $11,556,68 
in 1928. The Granby Company increased 
payments during the present year and 
the shares are now on an $8 annual 
basis. 

During the past three years there has 
been extensive development conducted 
in the Province. In this period new 
mining companies were incorporated as 
follows: fifty-six in 1927, 171 in 1928 
and 119 in 1929 up to the end of Oc- 
tober, a total of 346. 

Statistics of the production of copper 
in Canada date only from 1886, it is 
said in an article prepared at the direc- 
tion of Dr. Charles Camsell, Deputy 
Minister of Mines, by Arthur Buisson, 
mines branch, Ottawa. British Colum- 
bia has been for many years the prin- 
cipal source of production, but Ontario 
has also contributed substantially and 
within a few years should become the 
largest copper-producing Province in 
Canada. uebec, which had formerly 
been producing at the rate of about 1,000 
tons a year, produced 17,000 tons in 
1928, or 16 per cent of the total output. 
Ontario in 1928 contributed more than 
32 per cent and British Columbia 50 per 
cent of the total. 

The Canadian output of copper has 
gradually increased from 1,752 tons in 
1886 to 4,696 tons in 1896, 27,805 tons 
in 1906, 58,575 tons in 1916, 66,547 tons 
in 1926 and 101,348 tons in 1928. For 
the first six months of 1929 the output 
amounted to 57,800 tons, an increase of 
about 24 per cent over the quantity pro- 
duction for the same period in 1928. At 
this rate the output for 1929 should 
reach about 120,000 tons. 

By the end of 1930 Canada should be 
producing copper at the rate of about 
160,000 tons a year, it was said. Of 
this amount it is estimated that British 
Columbia will produce about 60,000 tons, 
Ontario 50,000, Quebec 35,000 and Mani- 
toba 15,000. The end of 1931 should see 
a still larger output, it was asserted. 
The new refinery at Copper Cliff will 
have a yearly capacity of 120,000 tons 
of refined copper, a large proportion of 
which. will be obtained from the treat- 
ment of the high-grade ore from the 
Frood Mine. 











Dominion Glass Company. 


Although income account of the Do- 
minion G Company for the fiscal year 
ended ~— 30, 1929, shows net income 
considerably higher than for the preced- 


ing fiscal year, actual earnings were 
lower than the unusually high level of 
the 1928 year. . 

Net income for the past fiscal year, 
after all charges, including taxes, depre- 
ciation and interest, is shown as $729,213, 
equal after preferred dividends to $12.87 
a share on 42,500 shares of ($100 par) 
common. In the preceding year net in- 
come was, sepeted at $608,912, or $10.05 
a common share. 

After deducting dividends, ‘there is 
shown a write-off of $125,000 from pat- 
ents-goodwill account, bringin that 
item down to $2,581,920 in the balance 
sheet, and leaving a surplus for the year 
of $124,713. Profit and loss balance was 
thus increased to $1,428,381. In the pre- 
ceding year, however, the balance sheet 
showed a reduction of $400,000 in the 
patents item, and this amount was de- 
ducted before showing profits in the in- 
come statement. Also, as revealed in 
comparisons of balance sheets, only $16,- 
180 was charged off from earnings for 
depreciation the past year, whereas in 
the preceding year depreciation charge- 
off was $237,225. 

Interest payments on bonds during the 
past year totaled $49,179, against $55,789 
in 1928. The company retired $114,200 
bonds during the past year, against 
$108,200 retired in the preceding fiscal 


period. 

Thus, profits, before interest, depre- 
ciation and write-off of patents account, 
totaled $794,572 during the 1929 fiscal 
year, comparing with $1,301,926 in 1928. 

The balance sheet also reveals that 
the company sold certain of its property 
holdings during the year. A new item, 
“secured instalments falling due on prop- 
erty sold,” of $84,044, is included among 
the assets, and valuation of properties is 
given $85,034 lower than in the preced- 
ing year at $5,192,570. No mention of 
the sale of any property is contained in 
the annual statement, and when asked 
regarding the matter an official stated 
the company had no statement to make 
on the transaction. 

Other changes in the balance sheet in- 
clude inventories higher than last year 
by $281,462, seosiedliion lower by $164,- 
441, government bond holdings up $233,- 
785, cash down $85,486, investments 
higher by $130,083 and deferred charges 
nearly $10,000 higher. Among liabili- 
ties, payables were higher by about 
$8,000 and accrued charges higher by 
$10,000. 

The balance sheet as of Sept. 30, 1929, 
compares as follows with the previous 
year: 








Assets. 

; \ 1928. 
Peaperties § .....6.00. . $5,192,570 $5,277,604 
Patents, &c............ 2,581,920 2,706,920 
Inventories ........... t 1,623,315 
Accounts receivable .. 1,121,472 1,285,913 
Government bonds ... 853,750 619,965 
svepeyeneate Sistares. ceeueee” Came 
PN ths dhhenaddecesous 207,668 293, 154 
Trust account ......... 258 431 
*Secured instalments. . rrr 
Investments ......... 117,478 221,180 
Deferred charges ..... 45,896 36,409 
UES <04.554350 skoaged $12,109,833 $12,064,891 

Liabilities. 

Preferred stock ....... $2,600,000 $2,600,000 
Common stock ........ 4,250,000 4,250,000 
ee ne ines 743,000 857,200 
Accounts payable .... 253,629 245,519 
EE cc nse ~“gedane «  tmadtalie 
Dividends payable .... 119,875 119,875 
Accrued charges ...... 408,019 397,880 
Depreciation reserve.. 2,306,929 2,290,749 
EE eSasndvcapeanes 1,428,381 1,303,668 

RRs we $12,109,833 $12,064,891 


*Instalments falling due on property sold. 


Canadian Industrial Aleohol Company 

Due to the sharp falling off in busi- 
ness last Summer, which was felt by all 
the Canadian distillery companies, Ca- 
nadian Industrial Alcohol Company, Ltd., 
for the fiscal year ended Sept. 30 reports 
a substantial decline in profits from the 
record earnings of the preceding year. 
Net income, after all charges, was 
$2,073,977, equal to $1.89 a share on the 
1,092,915 combined Class A and Class B 
shares, no par value, outstanding, com- 
pared with net income in the preceding 
year of $3,136,680, or $2.87 a share on 
1,091,666 combined common shares. The 
earnings, though, were still above the 
dividend requirements of $1.52 a common 
share, and a surplus of $412,841 was 
shown for the year. 

From the $2,073,977 net income figure 
for the past fiscal year, however, there 
was deducted $475,000 as part of the 
$1,404,000 owing to the government on 
back taxes. No item of this sort was 
deducted from the 1928 profits, as the 


dispute with the government had not 
been settled at that time. 

The baiance sheet shows that the en- 
tire $1,404,000 was deducted from ac- 
cumulated surplus, and $475,000, or 
slightly over one-third of total amount 
of claim, paid in cash, leaving a balance 
of $929,000 appearing as a liability. 
This amount will be paid over a period of 
the next two years. 

The outstanding feature of the bal- 
ance sheet is increase in value of “stocks 
on hand” to $5,775,679 from $4,540,773. 

Accounts receivable declined to 
$2,150,646 from $3,589,023, and property 
account, after depreciation, increased 
by $271,611, reflecting improvements to 
the plant at Corbyville. 

Current assets are given at $8,450,949, 
against $8,922,799 at the end of the pre- 
ceding year. Current liabilities were in- 
creased by approximately the amount of 
$929,000 still due the government on the 


tax claim. Working capital position 
compares as follows: 

Sept. 30: 1929. 1928. 
Current assets ........ $8,450,949 $8,922,799 
Current liabilities .... 2,251,978 1,223,498 
Working capital . 6,208,941 7,699,301 


The bonus of 25 cents a share, declared 
in December of last year and applicable 
to the 1928 fiscal year, was paid out of 
1928 surplus before this was carried for- 


‘ward to 1929 year. This total readjusted 


for the tax claim was $3,087,217, and 
with the surplus remaining from the 1929 
fiscal year brought profit and loss bal- 
ance to $3,500,088, as of September 30 
last. 

Surplus carried into the 1930 fiscal 
year was $3,392,521, after providing for 
the entire amount of the government’s 
claim. 

Balance sheet with comparisons fol- 
lows: 








Assets. 

1928. 
rer ree $5,412,532 $5,140,921 
Associated companies. 5,219,717 5,210,343 
Inventory ............. 5,755,679 4,540,773 
Accounts received..... 2,150,646 3,589,023 
SR ALGt nitedadkwketend ose 504,622 793,003 

ED Aésnpecanndcthess $19,043,199 $19,274,064 
Liabilities. 
A t bl $907 670 $208,285 
ccounts able .... , . 
Dividends "ive pkaeeses 415,307 415,213 
Capital stock ......... 13,398,700 13,393,720 
SEE ccd esdinescoes 3,392,521 4,656,846 
Balance tax cl........ Peer 
EE ceciedpahueen aoe $19,043,199 $19,274,064 


*After deduction of $1,104,000 Dominion 
Government sales tax claims in respect 
of years 1922-28. 

Canadian National Railways 

Orders have been placed by the Cana- 
dian National Railways for 120,000 gross 
tons of steel required for the construc- 
tion program of the Canadian National 
System during the coming year, it has 
been stated officially at Canadian Na- 
tional headquarters. Of this total 80,000 

oss tons have been ordered from the 

ominion Iron and- Steel Company and 
40,000 gross tons from the Algoma Steel 
Mills at Sault Ste. Marie. In addition 
to steel orders nearly 5,000 box cars have 
been ordered. 

Of the car orders placed the Canadian 
Car and Foundry Company are to deliver 
2,250 fifty-ton box cars and twenty-five 
tank cars, each of 10,000 gallons ca- 
pacity. The National Steel Car Com- 
pany have recei orders for 1,175 fifty- 
ton box cars anf] the Eastern Car Com- 
pany has receivéd orders for 1,175 fifty- 
refrigerators and approximately 1,000 
box cars. 

The placing of box car orders has re- 
sulted in the manufacturers placing or- 
ders with the British Columbia mills for 
some 15,000,000 feet of box car material. 
The placing of these orders has assisted 
the employment situation in the centres 
concerned. 

Inquiries are also being made by the 
Canadian National among locomotive 
manufacturers for the delivery of eigh- 
teen Santa Fe type locomotives and fif- 
teen mountain type engines. 





Canadian Pacific Railway 

New financing for the Canadian Pa- 
cific Railway totaling $30,000,000 has 
been announced by a syndicate compris- 
ing the National City Company, the 
Guaranty Company of New York; Lee, 
Higginson & Co.; the Union Trust Com- 
pany of Pittsburgh; the Bank of Mon- 
treal; Wood, Gundy & Co., Inc.; the Do- 
minion Securities Corporation; A. E. 
Ames & Co., Ltd.; the Royal Bank of 


Canada and the Canadian Bank of Com- 
merce. The financing will consist of an 
issue of 5 per cent collateral trust bonds, 
due Dec. 1, 1954, priced at par. 

This is the first financing by the road 
since the latter part of June, when a 
similar amount was marketed by a group 
headed by the National City Company 
at 9944, to yield 5.05 per cent. The new 
issue will be callable after Dec. 1, 1939, 
on’ sixty days’ notice, as a whole or in 
part on the following terms: 104 to Dec. 
1, 1944, at 103 thereafter to Dec. 1, 1949, 
and at 102 thereafter to maturity. 

The new issue will be specifically se- 
cured by the deposit with the Royal 
Trust Company, as trustee, of $37,500,- 
000 of the road’s 4 per cent consolidated 
debenture stock, which is a first charge 
on the entire assets of the company, ex- 
cept lands received by way of subsidy, 
subject only to certain priorities and to 
the payment of working expenses as de- 
fined in the railway act. Priorities ag- 
gregate only $38,641,724, issued in 
respect of 1,642 miles of railroad of the 
14,821 operated. 

Canadian Pacific earnings for the 
ten years ended Dec. 31, 1928, averaged 
annually more than 3.71 times the fixed 
interest charges in the period, including 


Mersey Paper Company 

Entry of a new newsprint mill into 
production in Canada is announced, the 
plant of the Mersey Paper Company in 
Nova Scotia having begun its output 
with the first newsprint produced in 
that Province. The announcement comes 
at a time when production at existing 
mills is being restricted, although the 
ratio in recent months has shown an ex- 
pansion to above 90 per cent of installed 
capacity. 

he Mersey mill will produce 250 tons 
of newsprint a day or about 75,000 tons 
a year. 

Built at tidewater at. Brooklyn, N. S., 
the mill stands at the mouth of the larg- 
est river in the Province and is 480 miles 
by direct water route from New York 
City. Premier Rhodes of Nova Scotia 
was among those present when the plant 
began operations. The total investment 
in mill construction, water supply, dredg- 
ing, a special steamer and other equip- 
ment is $14,000,000. 

The Mersey Paper Company, Ltd., was 
incorporated July 31, 1928. . I. W. Kil- 
lam, who was chiefly interested in found- 
ing it, is head of the Royal Securities 
Corporation of Montreal and owner of 
The Toronto Mail and Empire. 





Storage Companies Merge 

Four Vancouver storage and cartage 
companies and two prairie companies, 
with assets aggregating approximately 
$1,000,000, have merged to form Trans- 
continental Storage and Distributing 
Company. The companies involved are 
Christie & Co., Edmonton; H. L. Perry 
Company, Winnipeg and Calgary; Main- 
land Transfer Company; Vancouver 
Warehouse, Ltd.; Campbell] Storage Com- 
pany and Cran Storage Company, all four 
of Vancouver. 
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News of Foreign Securities 


ONDON—The London 
Stock Exchange 
opened this week un- 
der generdlly cheerful 
conditions, the con- 
tinued Wall Street 
improvement over the 
week-end having a 
beneficial effect. Gilt 

edges were quiet but steady. The trans- 

atlantic shares were better all around. 

Margarine shares started well, but prices 

were not maintained. The outstanding 

feature of the day in minings was tin. 

Considerable gains were scored through- 

out. 

_The rather cheerful mood of Monday 
did not carry over into Tuesday. The 
market was dull and apathetic, apart 
from a few individual bright spots. In- 
ternationals were weak on unfavorable 
news from Wall Street and closed with 
losses all along the line. Oils were duil, 
especially Royal Dutch. Tin shares con- 
tinued active, although the price of the 
metal declined. 

The market did not revive last week 
to any appreciable extent. The unfortu- 
nate situation created by the Hatry col- 
lapse still overhangs, but it is hoped 
that the long-delayed settlement of those 
difficulties will be effected early in the 
new year. 

The markets are also still suffering 
from the after-effects of the great crash 
in Wall Street. This will continue to 
have its influence for some time to come, 
but restoration of normal conditions in 
the money market should do much to 
bring about return of confidence. Steady 
growth of good investment business is 
expected before the new year has ad- 
vanced very far, also revival in the mar- 
ket for new securities. 

The following are closing prices on the 
London Stock Exchange on Dec. 17, with 


net change from prices on Dec. 10: 
Closing Net 





Price. >. 

American Celanese .... ... £% + % 
| REAR err ja 
Anglo-Dutch ....380s 9d + 3d 


Asso Port Cem.. 


Assoc El Indus of Gr Brit.. 25s — 6d 
British Celanese .. a con pa 
| aera 13s 6d 3d 
Cables and Wireless B +38% +1 
Canadian Celanese .......... . £3 
iret oe Sn a 0:8 .£10 
Canadian ON eee he = % 
Columbia a -£6% he 
Courtalds, Lt iit PS £223 + te 
OS. PS ff, — 
Hydroelec Sec (basis $5-—£1).. 41% 
HM Gramophone........ ‘a 


% 
Imperial Chem cesiea viens f 9d 
Int Holdings (basis $5—£1).......5% - 4 
London Tin Syndicate........... £25, + 5 
Margarine — pws —- % 
Margarine Unie .........----.... ‘“ — is 
Mexican El & P (Amer funds)... re + 9 


Rhodesia Sel Trust........ £2% + 4 
Rio Tinto a os aig tet £421, 1 A 
Royal Dutch ...... ; rt * 
Shell Transport .... aw <a 

Tin Selection Trust ........-... 17s_ 1s 6d 
Underground Electric 21s 6d e 
War Loans Se ......-..ese---0> £99% + | 


+Per cent of par. 


Paris 

The midmonth settlements were ac- 
complished on Monday with money rated 
on the Bourse floor at 2% per cent, 
which is considered extremely low for 
this period of the year. This facility, 
however, did not stimulate trade on the 
stock market, which never has been so 
inactive. There were neither sales nor 
offers, the day’s transactions register- 
ing absolutely nil. For that reason the 
market remained firm, there being no 
fluctuation jn prices. 

After opening weak on Tuesday, the 
Bourse was sharply stimulated by heavy 
purchases and trading proceeded with 
much more activity throughout. It was 
said that the buying movement was 
initiated by financial interests which 
grouped together to check bear activities 
two weeks ago and that the new inter- 
vention was caused by Monday’s stag- 
nant session. In any event important 
transactions took place and stock prices 
advanced accordingly. 

Money is still abundant on the Paris 
market. Moreover, supplies are likely 
to increase further, in. connection with 
redemption of large amounts of defense 
bonds due for payment by the Caisse 
d’Amortissement before the year-end. 
Nevertheless the usual tightening of 
money is expected for the Dec. 31 due 
date, all the more since banks and com- 
panies like to show the largest possible 





Last week 
eo a 
Same week in 1928 _... PEE LES 
; * ae eer eat o = 
1928 to date . 


10 Foreign Government Bonds 





LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
the week ended Dec. 14, 1929, and for the year 1929 to date, together with 
comparative figures for the same week in 1928, was as follows: 


N. Y. Stock Exchange. N. 3. Carb. 
......$15,864,000 $1,359,000 
aw aims 19,418,000 435,000 
...... 15,490,000 2,412,000 
..+.- 658,162,500 78,695,000 
......794,839,700 246,557,000 

High. Low. 
careciis 105.76 105.39 


FOREIGN GOVERNMENT SECURITIES 


Last Week. Previous Week. Year to Date. Same Week 1928. 
British 5s ........100 @ 99% 997%%4@ 99% 103 @ 99%%4 102%@102 
British con. 2%s .. 52%@ 52%  53%@ 53 567%4@ 52% 56 @ 55% 
British 4%4s .. . 93544@ 93% 934%, 991%4@ 93 98% 
French rentes (in 
Paris) ; . 81.55@80.95 81.70@80.80 81.70@67.50 65.95@65.00 
French W. L. (in 
Paris) 106.20@105.85 106.25@105.55 108.45@95.35 92.85@92.40 








liquid resources in their year-end finan- 
cial statements. 

The following are closing prices on 
the Paris Stock Exchange on Dec. 17, 
with net change from prices on Dec. 10: 


Closing 
Price. Net 
(Francs).Chge 
oe Bere renee 97.95 + 25 
Rente 5%, 1915-16 ...............106.40 + 45 
BANKS. 
Banque Ge Pranes.............. 23,695 +150 
Banque de Paris et des P B 2,935.... — 45 
Banque de l'Union Parisienne... 2,100 + 5 
Comptoir Nat d’Escompte ...... 2,010 — 5 
RS ear 175 — 5 
Societe Generale .............. 1,805 + 5 
Credit Commercial de France... 1,544 — 1 
Societe Marseillaise ............. 1,160 — 5 
Banque National de Credit...... 1,545 — 27 


PUBLIC UTILITIES. 
Cie Generale d’Electricite...... 3,260 -- li 
Energie Elec du Littoral Med.. 1,327 — 75 
Energie Elec du Sud Quest..... 1,340 — 75 


Union d’Electricite ...... bites re — oe 
INDUSTRIAL 
Canal de Suezg........... 19,925 + 25 
ee SO eee 2.051 — 14 
DEED cncsicainscncs ctantonts nn — 
Mines de Courrieres ............ 1,692 + 10 
eid ti 5.0 ceaek 3,520 + 
St Gobain, Chauny, Cirey.. 6,875 —150 
2 eae 1,900 — 35 
Haut ae capital shares.... 6,350 —125 
Asturienne des Mines... aes 486 — 29 
(h Raa 2,105 — 20 
Credit General des Petroles.... 905 + 45 
; REESE 640 He 
Pore Gf France ........... : 202 — 2 
RAILROADS 
Chemin de Fer du Nord........ 2,340 15 
Paris Lyons Mediterranean.... 1,430 4 


Italy 
Tie following are closing prices of im- 
portant Italian shares on Dec. 17, quoted 
in dollars on basis of prices on Milan 
Stock Exchange: 


BANKS 
Bid. Asked. 

ne, CO, ois 6 cath daa caer ianes 1 106 
Banca Commerciale Italiana...... 7 71 
Banca d’America d'Italia and , 

AmeertiaMe .......... cake kein if 10% 
Banca Nationale di Credito....... 28% 28% 
ee 40 41 

PUBLIC UTILITIES 
pT eC eee : Sts aiee 17% 17% 
Meets Meets’... .....6seccccscees. 12% 
Italgas ........... Sree, 11% 
TN Re e 40 
Lombard Electric ............... 47% 45% 
OS Pra 47 48 
SO eS eee 7 
pO rere eee 20% 20 
DRGR oo caves cues errr rrr ey . Se &% 
INDUSTRIALS 

I a ir aaviae> scion axes nee e edu cire 44%, 5% 
aS PPT errr rere 6y 7 
PE EE cninucsvesneesdcceuases 17% 18 
Isotta Fraschini ..........-. 8 
I b.wig.50< 50655 tenons cay 1 3 
Navigazione Generale Italiana... 2 27 
.  - “Fg RRs eat 7 45% 46% 


The Boerse opened on Monday with 
an uneven tendency, although with two 
exceptions. Maximilian Huette and Mit- 
tel Deutsche Steel of the mining group 
advanced five and four points, respec- 
tively;. Reichsbank shares, Dye Trust. 
Electrical Securities and Salzdetfurth ot 
the potash group also improved slightly. 
The market weakened all along the line 
in the second hour following an an- 
nouncement that the controlling com- 
mittee for foreign loans had postponed 
indefinitely the decision upon Berlin’s 
request for permission to contract for a 
$15,000,000 loan. Trading, which had 
been restricted throughout the session, 
stopped altogether and the Boerse closed 
weak and listless. 

Although, due to private investors’ re 


serve, trading was practically at a stand- 
still on Tuesday, the Boerse was re- 
markably resistive and only a few stocks 
were weaker. Toward the end of the 
first hour business improved temporarily. 
Some specialties gained a number of 
points when Siemens of the electrical 
group was suddenly sought and advanced 
four points. The mining group, Char- 
lottenburger Wasser and other electri- 
cals were slightly harder. 

The Stock Exchange and the money 
market last week chiefly reflected the 
prevalent uneasiness over the govern- 
ment’s financial outlook. The Boerse 
was unable to maintain the slight im- 
provement scored the week previous, last 
week’s downward tendency being caused 
primarily by the domestic situation and 
by reaction to Dr. Schacht’s pessimistic 
memorandum. The Frankfurter Zei- 
tung’s index of average Stock Exchange 
prices as of Dec. 7 is 106.54, compared 
with 106.21 a week before and with a 
high point of 138 for the present year. 
The present index number is again a 
new low point since 1926. 

The following are the opening prices 
on the Berlin Stock Exchange for Dec. 
18, with net change from prices on Dec. 


Fe 
P.C. Dol. Ch’ge 


Berliner Handels .........171 40.80 
Commerzbank .... Kress -151 36.03 
Darmstaedter Bank\......231 55.18 34 
Deutsche Disconto Bank..145 34.61 2 
Dresdner Bank ...........145 34.61 1% 
Reichsbank seteeeeeee 218% 66.42 4) 
x. Farben...... ‘tons oa 1.75 A 
PS eee 146% 34.90 % 
German Gen. Electric..... 152% 36.39 455 
 _ .. SPP Se 35.89 334 
Rhein West Electric ...... 1750 41.75 —15 
Siemens & Halske ...... 280% 66.93 + 1 
Dessau Gas ...............l% 26.07 — % 
Harpen Mining ...... .134 31.99 + 1% 
i -S 101% 24.26 + 2% 
United Ste7i Works .......103% 24.79 + 3 
' Siemens & Halske ........ 66.93 + 1 
Mannesmann Tubes ...... 914% 21.72 + % 
Hamburg American Line.. 93% 22.25 5% 
North German Lloyd ..... yly% 21.84 — 4 
| cbaencneseneces 271 64.70 — 1% 


The following are closing prices on 


Dec. 17: 
. Closing Price. 
Union Financiere de Geneva.......... 745 


Societe de Banque Suisse........ : 810 
Credit Suisse ........ éuevesse eseccses -- 922 
American European Securities......... 189 


Lima Light, Power and Tramway pf.. 540 
Hispano Americana de Blectricidad.. .2,110 
Nestle & Anglo-Swiss Cond. Milk Co.. 705 
ID Mass okakeees4nsebesessbens 620 
Cie Suedoise d’Allumettes B........... 396 


Vienna 

The following cable was received from 
the Vienna Chamber. of Commerce: 

“Assurances of cordial friendship have 
peen exchanged between the Austrian and 
{talian Governments, coupled with an an- 
nouncement by the Italian Ambassador 
that Italy consents to the Aystrian pro- 
posal for settlement of relief debts con- 
tracted by this country during the starva- 


_ tion period following the war, and the 


Italian promise to support Austrian claim 
for the cancellation of reparations. 

“Debts materially enhance the pros- 
pects of flotation of the Austrian invest- 
ment loan in the near future. It is hoped 
there that Hoover will now ratify the 
Austro-American relief loan settlement 
agreement approved by Congress Febru- 
ary last. This, in conjunction with an- 
nulment reparation obligations, would re- 
a the formal hindrances to issue of 
oan. 


“It is also contemplated to raise abroad 
part of the funds required to promot: 
building activity. 

“Both loan transactions, apart from 
the usefulness of the immediate object 
to which they are to be devoted, would 
powerfully stimulate economic activity 
by giving employment to many indus 
tries which, under current conditions in 
Central Europe, are insufficiently oc- 
cupied. 

“The strengthening of the internal 
market would also favorably react on 
foreign trade.” 

The following are closing prices on 
the Vienna Stock Exchange on Dec. 17: 

‘ Sch. Dol 

Niederostereicher Es...............17.0 2.38 
Creditanstalt (new shares, 5 old 1 

new) eS is ERS ORS §1.2 7.17 

Mercurbank (new shares, 50 old 9 


Ore Aas” ..20.0 2.80 
Wienerbankverein (new shares, 3 

old 1 new) Creccveccesvenascehie B02 
pS ee eee en? 33.2 4.65 
Krupp Bendorf na 60theeccttes ek ee. 
A. E. G. Union os eer a: 
Leykam Josefstal ..... Teer RS 
Staatsbahn pews pecedscicoapouna wane 
IE “oe cevaciracasduseneatuasewe 18.9 2.65 


Luneburg Power, Light and Water-Works 


Luneburg Power, Light and Water- 
Works, Ltd., of Germany, for the six 
months ended Sept. 30, 1929, reports 
gross sales of $271,196, against $229,749 
for the corresponding period last year. 
After all charges and reserves for de- 
previation, net income amounted to $92,- 
867, against $78,773 for the same period 
last year. Income for the six months 
ended Sept. 30, 1929, was equal to 3.04 
times interest requirements before de 
preciation deductions. 


Rhine-Westphalia Electric Power Cor- 
poration 

Stockholders of the Rhine-Westphalia 
Electric Power Corporation have ap 
proved an increase in capital from 181,- 
000,000 to 243,000,000 marks and an in- 
crease in the dividend from 9 to 10 per 
cent. Of the new capital, 2,000,000 
marks was taken up by municipalities at 
110 per cent, 29,270,000 marks was sub 
scribed by a syndicate for an offering to 
stockholders at 130 per cent, on the basis 
of one new share for each six shares 
held, and 30,730,000 marks was taken at 
110 per cent by the trustees, who have 
agreed not to dispose of their holdings 
without the approval of the company. 

The City Bank-Farmers Trust Com- 
pany, as depository for the American 
shares, intends to make the rights avail- 
able to American stockholders of record 
Jan. 6, 1930. They will be entitled to 
subscribe at $31.20 a share to one new 
share for each six held. The rights will 
expire Jan. 23, 1930. 

Peruvian Telephone Company 

A controlling interest in the Peruvian 
Telephone Company has been acquired by 
the International Telephone and Tele- 
graph Corporation through the deposit of 
a large majority of the 40,000 outstand- 
ing shares of stock which have been de- 
posited by the stockholders under an 
agreement of sale to the International, 
it was announced on Monday. 

As a result of this transaction the In- 
ternational System: now includes affil- 
iated telephone companies in Cuba, Porto 
Rico, Mexico, Uruguay, Chile, Southern 
Brazil, Argentina and Spain. The tele- 
phone systems of Chile, Argentina and 
Uruguay are interconnected by means of 
the Trans-Andean telephone cable, and 
are in communication with Europe by 
radio telephony. The Mexican and Cuban 
systems are directly linked with the 
Bell system by cables. 


GEORGE C. WILLIAMS 
PUBLIC ACCOUNTANT 
Consultant on Corporation and 
Individual Income Tax Matters 
U. 8S. TREASURY DEPARTMENT 
U. 8S. BOARD OF TAX APPEALS 
Woolworth Building Tel. Fitzroy 6549 
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STOCK EXCHANGE. 


STOCKS. 
Sales. High. 
10 Crocker First Nat Bank. .412 
176 Crown Zellerbach pf, A.. 30% 
224 «De pf. B. 78%, 

4,718 Dove ec. 1814 
575 Dougias Aircraft Corp 1514 
100 Eldorado Oi) Works ‘ 26 

2,330 Emporium Capwell Gop 19 
210 Fageol Motors ..... 3% 

2,099 Fireman’s Fund Insur. 102% 
1,119 Food Mach ee. : 43 
1,120 Foster & Kleiser....... 8 
358 General Paint Corp, A. 23% 
1,015 Do 167, 
4,733 Golden State Milk Prod. 36% 
‘ 7% Gt a ae Power 6% pf, A 1988 

BH DO Boe ccccccccccscccces 

100 Haiku Pineapple Co, Ltd 7 
30 Hawaiian Com’! & Sugar 4 
yO Hawaiian Pineapple 

800 Home Fire & Marine Ins St% 

1,400 Honolulu Cons Oil .. 3 
319 Hunt Bros Pack, eae 21 
535 Illinois Pacific Glass, A.. 21 
320 Jantzen Knitting Mills.... 42 

13, = Kolster Radio Corp..... 8 

Lang2ndorf Un Bak, A.. 28% 
850 > Pree 29 
20 Leighton Ind, A. 14 
1,029 Leslie Salt Co........... 22% 
45 LA Gas & Electric pf. .103 
305 Lyons Magnus, A........ 13 
2 Oy eee Sly 

5,722 Magnavox Co ........... 2% 
150 Magnin (1) ........--++-- 24 

2,087 Marchant Calcu, 231% 
130 Mercantile Am Rity. 6% ‘pt 95 
454 Natomas Co ............ 23 
110 —, Amer Investment. .117 

13 BE ncccccccecss 91 

1,507 North merican Oil. 18% 
694 Occidental Ins Co........ 24 
7380 Cover Filter, A.......+6- By 
SBS Do B ... ose cecceess 28: 

20 paorhas Sugar Plantation or 

9.441 — : & Elec...... 

3,186 EPPS 

4,291 Pacitie | Lighting Corp.... 80 
251 PER ‘100 

30 —— Tel & Tel........ 164 
50 Me kneacegccesencess 120 

15,391 Pacitie Public Service, A. 33 
874 Paraffine Companies, Inc 80 
300 Pig’n Whistle pf.. 13 
410 Rainier Pulp & Paper.. 27 

5,097 Richfield Oil ........ ‘ 

1,088 De p€......ccce- 

83 San Joa t & Pwr pr Pt. 12 
370 Seicninger (B FP), 
RY errant aa 

1,984 Shell Union on .. 24% 

5 Sierra Pacific Electric pf. 

1,033 — Pac Golden Gate, A 17 
225 DRED dcaccucdesccescds 13 
220 me. 2. Valley Water..... 86 

11,172 Standard Oil of California 66% 
110 Standard Oil of New York 35% 
130 Thomas Allec Corp, A... 18 

1,115 Tidewater Ass'd Oil...... 14 

BE Mion cccccccacececues 83 
68,711 Transamerica Corp 47 
102.485 SEED. codccensccces 

2,218 Union Oi] Associates... .. 46% 

3,778 Union Oi! of California. . 4M 
375 Union Sugar ............ 7 
TD BD Mien scanacvdnccvceces 20: 
400 West Amer Finance pf.. E 


495 West Coast Bancorp..... 
1,694 Western Pipe & Steel Co 25% 


*Ex dividend. 


CURB EXCHANGE. 
STOCKS. 


150 Aero Corp of Calif, 


Inc.2. 


75 


10 Albers Bros Milling ™ pe 80 


100 Allegheny Gas Corp. 8 
Amer Tel & Tel Co...... .219% 
1,050 Amer Toll ‘brides (Del).. 40 
923 Anglo National Bags A 
995 Arkansas Nat Gas, A.... 10 
ag 7 éveewen Corp (Del) 7 
bagectenene 146 


Co 


100 Domingu 
Dumbarton 





Bridge 
Durant Motor Calif. 
— A 























- 


om Ww 1 rw ist pf. 95 


19% 
a 
7 
2.25 
21 
25 Ewa Plantation ...... 46 
125 Fibreboard Prod pf. 97 
290 Fokker Aircraft .... 20 
1,650 E Gilmore...... 1.85 
2 ee TS és 
23,120 man Sachs Corp. 4 
walian Sugar ....... 
11,785 Inter Coast iRaaces 25 
50 Investment Trust Shares 36, 
12,620 Italo Petroleum ..........75 
*§ 2 e.y eee 1.60 
100 Key + 2 Tran, ‘aah 
Yo Aa -05 
185 Do, dept “pects e.. .. 01 
115 Kleiber Motor . 1.65 
30 1 Magnin, 6% pf. 98 
905 Marine Bank = 31 
10 Maui Agricultu 45 
150 National Auto Fibres.... 8 
166 Oahu MP sececcce 31% 
1,765 Occiden Petroleum 1.70 
100 Olaa Sugar ............ 7 
85 Owl Drug pf............ 98 
1,420 Pacific American 25% 
260 Pacif ciliates ...... 24 
75 Pacific Coast Biscuit pf. 48 
385 Pacific Gas Elec pf... 23% 
75 Pacific Port Cem.... 26 
1,000 Pacific Western Oil.. 1% 
115 Pickwick Corp ..... T 
100 Pac Assoc, its. . ll 
% Ban = L « P ie, ft. zis 2 
u Pi 
Schumacher Wal 9% 
765 Shasta Water ef ceaat 9 
1,840 6019 
335 Do 6% pf.........-.-+: 25 
80 Do MD Dh wcccceces - 3 
30 Do 7% pf........--005> 28% 
255 So Cal Gas f. 99 
5,155 Sunset Pacific Oil.. -25 
300 Sunset McKee, A.......- 17 
100 Do, B ........--- > - 
50 Superior Port Cement, “A 41% 
65 Do, B.......- 15 


61% 


2. 


Re .88 
-- 


"BEE 


= 
— 


FEE gs 


~ 
- 


— 


ESBS EIS 


BESSSrSSBsSinkss 


bd 


s88.88 
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STOCKS. 

Sales High. Low. Last. 
200 United States Pet - .40 35 40 

24.850 Universal Cons Oil... 1.20 1.00 1.20 
220 Victor Welding 24% #21 21 
310 Virden Packing . ‘ 18 171, «17% 
145 Waialua Agricultural 55 545, «54%, 
200 Western Air Express 31 31 31% 
45 Western State Life.. 40 40 

BONDS. 

$1,000 Amer T6ll Bidg 7%, 1945 97 97 97 

2,000 Crown Willam 6%, 2608 .288 101 101 

9,000 a Oil 6%, ae + 98: aa 

2,000 Pac Public Serv, 1944...113 113 113 

Cleveland 
STOCKS. 

Sales. High. Low. Last. 
20 Airway pf . 87™ 87% 87 
50 Allen Industries a 7 7” 
15 Amer Multigraph ‘ - 34 34 
90 Apex Electric 14 14 
10 ry Lime & ‘Cement 30 30 30 
125 Bond, ; 4 4% 
51 Bulkley. Building | ‘pf. 6 55 60 

840 Byers Machine, ée 5 5ly 
39 Central Alloy Bee! pt. ‘5109 108 108 
455 City Ice & — ° rf 46%, 16% 

933 Clark (Fred 10 12 
101 Cleveld Elec fun 6% pf. 110% 110% 110% 
23 Cleveland Ry ‘ ‘ 99 99 
135 Do ctfs of “deposit 91 90%, 91 

1,297 Cleveland —* L pf. 3 2% 3 
48 Cleveland Tru 465 465 465 

105 Cleveland Worsted Mills. . 14 14 14 
50 Columbus Auto Parts pf.. 20 19 201g 
40 Dow Chemical ° 65 65 

202 Elec Contr & Mfg. 66 63 64 

200 Enamel Products . - 1% i 11 
52 Faultiess Rubber .. 38 36 38 
95 Ferry Cap & Screw. 22 22 22 

801 Foote-Burt, new 26 25 26 
15 General Tire & Rubber pf 90 90 90 
20 Geometric Stamp ‘ - 20 20 20 
60 Glidden prior pf. 103 103 103 

tn Goodr ich one i iss ae 

1 ric ° 48%, 

150 Goodyear .... 5% 73° 73 

152 Halle. ‘Bros 99 99 99 

1.700 India Tire é om 19% 19% 19% 

100 Industrial Rayon 84 R4 84 

169 Interlake Steamship 85 84% $847, 
73 Jaeger Machine 28 26% 28 

270 Jordan Motor Qe 2% Ze 

125 =.  £ 10% Ble By 

205 Kay . 0 28 30 
95 Kelley. Island Lime & Tr. 45 45 45 

316 Lake Erie B & N 30 28 30 
10 Lamson-Sessions 53 53 53 
60 Leland Electric . 35 35 35 

320 McKee (Arthur G) & Co. 39 38% 3 
15 Miller Wholesale Drug. 26 26 26 

600 Miller Rubber . &% 4 4% 

1.225 Do pf... ; 23 1 20% 

255 Mohawk Rubber . 13% 12 12 

1,000 National Acme 19 19 19 
27 National Carbon pf 135 135 135 
50 National City Bank .350 350 350 

140 National Refining .. . 34% & 34 

745 National le : 27™ 2 

2,525 Nestle-Le Mur 7 6 6 

100 1900 Washer 25% 25% 
28 North Ohio P & L 6% t pf. 92 92 92 
45 Ohio Bell he pf. 112 «#112~=«=112 

328 bs 4 Brass, 77 75 5 
30 = ° 101 101 101 

150 Ohio Seamless Tube 4 46 46 

120 Packard Electric 25 24 24 

1,610 Packer Corp 15 12 13 

2,393 Paragon Refining 10 9 9% 

400 Do voting trust ctfs 10 , ae 

321 Patterson-Sargent 27% 26 26% 

700 Peerless Motor 7 6%, 

410 Reliance Mfg .. 42 3544 
20 Rep man B ee 24% «24 24% 

376 Richman Bros 95 88 88 

1,024 Scher-Hirst, A ‘ 12 12 12 

1, . as e~ pl ‘Rubber . 15 13 13 

f , 75 73 73 

135 Selby Shoe . B 22 22 

230 Sherwin- Williams S4 82 82 
86 Do pf: (106 «4106 «106 

300 . wy Textile Products Ke 3 3 
60 Do ft. 48 48 48 

10.725 St —~K, Motor .... aot \y aa 

185 Stouffer Corp, A... 32 

700 Thompson Products 27 «625s 
37 Union petal Mfg. 35 35 35 

100 Union Mortgage . Ly ‘se 

638 Union Trust . 97 95 96 
14 United Bank 370 370 370 

225 Van Dorn Iron 8 8 8 
14 Dopf... 50 50 a0 

135 Vichek Tool . 22 22 22 
50 Vaart Drug 4 32 32 
42 West Res Invest Corp pf. 100 99% 100 

225 White Motor ... . vu 34 
30 White Motor Sec pt. 101 101 101 
10 Wood Chem Prods, : , % 23% 

127 wef 84a4T bi S 101 101 

ae eines 
LISTED STOCKS. 

Sales. High. Low. Last. 
12 D R Holmes, Ltd.......160 160 160 
50 Hortman Salmen ve oe af 1 
50 Do p ares aS 20 
750 Insurance Securities 1 19 19 
532 Lane Cotton Mills.... 23 22% #23 

1N O Board of Trade.... 45 45 4 
22 Canal Bank & Trust....268 26714 267% 
LISTED BONDS. 

$1,000 Gillican 8S F oye 92 92 92 

6,000 Kentucky Rock 6\%s, ex w 99% 99 sett 

12,400 b Service 44s 87 85 86: 

9,500 New Orleans City 4s. 93 93 93 

36,000 N O Pub Imp 48, 1950.. 90% 89% 90% 

3,500 La State 444s, 1930-39... 98 98 98 

CURB STOCKS. 
335 Gillican Chipley .. 

2 New Ori Cotton exch. “5.900 5,900 5,900 
25 N O Pub Service pf..... 97 97 97 
35 Pan Amer Life Ins. 37% 37 37 
260 Standard Fruit & S S bly 6 ; 
75 Pheer 40144 40 40 

1,886 Wesson Oi] & Sn Dr. 27 26 26 
426 . 3 52% 52% 

CURB BONDS. 

$2,000 Atlanta Lays ist 64s, ww 97 

5,000 Guaranty Dev 6%s, w w. 101% 101% 101% 

Sie Bey GB Wess cccvsecoess 102. 102 )=—s 102 

3,500 Kansas City Pub Serv 6s 61 61 61 

5,000 N O & Gt Northern 5s.. 73 73 73 

1,000 Saenger Thea 64s, ex w. 99 99 99 


| 





Baltimore 
STOCKS. 

Sales. High. 
865 Appalachian Corp . Be 
960 Arundel Corp . 43% 

1,305 Baltimore Trust P new. 40 
200 Baltimore Tube C 11 

410 pf Pst 
843 Black a Decker Mfg 51 
20 Berliner-Joyce, A 16 


9 Ches & Pot Tel of Balt 
850 Commercial Credit Co 
90 Do pf.... - 


ES 


Te Eee BO D.... cc sece 
212 Con Gas, E L & P,no eat 


* Do 5%, 
Do 105 
Do 6 pf, D. -110 
eis Consolidation Coal Co 13% 
10 Continenta! Trust ..240 
30 Davis Drug Stores... . 26 


30 Dopf.... eae . &% 
5 Drovers & Mech Nat Bk.415 
222 Eastern Rolling Mill... 23 
150 Delion Tire & Rubber in 
30 Equitable Trust Co 

195 Emerson Bromo Seltzer. A 13 
203 Fidelity & Deposi 

48 Fidelity & p ak Fire. 41 
578 First Nat Bank 

615 Finance Co of America,A 12% 
20 Guilford Realty Co pf. ..103% 
24 Houston Oil Co pf tr etfs 79 
50 Hurst (John E) & Co pf. 80 
60 Manufacturers Finance 1 
a. Do pf 17 


91 


P 

Maryland Casualt 
Mercn & Miners Transp... 
Monong Val Tr Ry 7% pf. 
Morris Plan Bk of Balt. 
75 Mt Ver-Woodberry Mills. 15 
25 National Sash Weight pf. 45 
522 New Amsterdam Casualty 40 

8 Real Estate Trust Co 120 
15 Roland Park- Homeland pf 98 


94 

44 
24 

12% 


SER 


1,669 U 8S Fidelity & Guaranty 49 


55 Un Porto Rican Sugar pf 


7 
5.374 United Rys & Elec Co 


85 Union Trust Co. 


48 West Md Dairy prior pf.. 51%, 
BONDS. 
$900 ~ +e City Shs. 1980. 80 
2 Do 4s, 1951. 97 
1 Do 9 1954. 97 
Do 4s, 1957... 96 
2, Do 4s, 1958. . ° 4 
1 Do ~ 1960... 
Do 4s, '48, me school ser 36 
1 Do a 1931. 96 
Do 5s, 1934 102 
Do 4s, 1937, ‘2a ser, P 
& P L, coupon....... 97% 
J Do 4s, 1964, coupon.... 96 
Do 4s, 1943, 2d ser, P 
& PL, coupon... . 9T% 


bat mt np ng oe BS E9809 en ne a 


Bait Trac North 5s, “+42. . 80 

Elk Horn Coal 6%s, 1931. 8314 
, Fairmt & C Trac 5s, 87 
‘ Finance of Amer 6s, *34 97 
, North Av Market 6s,’ 86 
. Sandura Co 6s, nin oe 

Santee Timber 6s, ‘41.. 90 


Sc 
4 
oe 


ed Rys ist 4s, sees. 56 


Do income 4s, 1946. . 35 

» Do funding » 2 . 50) 

¥ United Rys & Elec 6s, '49 65 

i Do 6% notes, ° 
Wash, & 


B A 5s, 
ash& Vandemere tesa? 93% 


= 


s8SS8252828382 $2 228222523 


97% 
96 
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Los Angeles—Continued 


Continued from Page 1209 


STOCK EXCHANGE. 
STOCKS. 


Sales. 
47 Goodyear Textile pf...... 94 
100 Hal Roach 8% pf....... s 
100 ay a > eae ny 


— 


-200 Lin 


100 Home Service Co 
400 Inter Re-Insurance Corp. yr 


coln Mtg. 
100 Do pf ........-+-; 
880 L A Gas & Elec pf.. 


9214 
8 
35 


21 
4 


High. Low. Last. 


92% 
8 
35 


21 
> 


a wat ah 


L A Investment Co . 
Maddux De itory rects. 2. 50 2. 50 2. bo 
400 Macmillan Petroleum Co. 24 24 
100 Monolith Portland Cem pf 8% 8% 8h 
532 Moreland Motors ....... 10 «43.10 3.10 
700 Pac Amer Fire Ins Co.. 57 55 5544 
220 Pac Clay Products Co.... 29 29 29 
5,500 Pac Finance Corp ...... 43 39) 4 
185 Pac Gas 53! 53) 
187 DD -ceeececcconsseces 2 
800 Pac Lighting ..........- 7 76 7 
Pac Natl Co ........ 8 7 81g 
300 Pac Mutual Fire Ins 85 85 85 
1,600 Pac Public Service 33% 30% Wk 
3,100 Pac Western Oil Corp..... 5s 14 1 
500 Pickwick Corp ........-- 7 7 7 
1,200 publ roleum Co...2.60 2.25 2.25 
3,300 Richfield Oi! Co ...... 28 23 
1,956 ME seseenceees = 22 22 
6,200 } +4 Grande Sn axesenes 1 20 
68 San L & P 7% pr pf 112% 111 111 








De cegscesapesncéaces 85 
20 Seaboard Nat! Po -- 52 50) 
10 Seaboard Nati Sec Corp.. 50 50’ 
200 Sec-First Nat) Bk of L A 114% 11 
200 Signal Oil & Gas Co, B.. 30 30 
8,400 So Cal Edison ........ 60% 55 
120 i UP scecccccsace 60 60 
614 Do 7% pf 27% 2 
916 Do 6% pf ............ 24% 24 
503 Do 5%% pf .........- 22: 
30 So Counties "Gas Co 6% hes 99 99 
2,700 Standard Oi) of Cal. 66 62 
2,100 Taylor Milling Corp..... 25% 25 
24,100 Transamerica ..........- 47% 43% 
10,000 MD succcesse 20 0 
572 Do scrip, new .......- 44 -40 
00 Do serip, old .........- 1.02% 1.02% } 
1,200 Union Oil Assoc ........ 46 44 
5,600 Union Oi] of Cal ...... 4™ 45 
41 Union Bank & Trust Co.. 325 325 
140 Weber Showcase & Fix pf 22 22 
800 Western Air Express .... 30 28 
BONDS. 
5,000 Richfield Oil Co 6s of af 33% 98% 
5,060 So Cal Edison 5s of ° 100 
CURB EXCHANGE. 
STOCKS. 
100 Ambassador Pete ..... 1.75 1.75 
400 Axelson Aircraft 10% 10 
20,000 Bach Aircraft . 30 25 
3,000 Bandini Pete ........... 4.00 3.95 
3 Bank of Amer..........145 133 
600 Banca d'Italia ....... 4.95 4.90 
525 Do, subscribed 97% 97% 


gus 


_ 
- 
4 

Pans 


SyENeze 


62 
25° 
45 


i) 


Los Angeles—-Continued 


STOCKS 
Sales. High. Low. Last 
10,000 Black Range Mining ..02 .02 02 
800 Bolsa Chica, B -. 1.37% 1.25 1.35 
5,000 Buckeye Union pf.. 20% -20 20 
50 Caterpillar Tractor 57 57 57 
100 Chapman Ice Cream 25 25 25 
4,700 City Service * 30 27% «28% 
6,200 Claude Neon Dei ee 35%, 35% 
100 Claude Neon Lts of N Y 16% 165% 16% 
1,900 Consolidated Stee! 14 14 
2,400 ) jeer 22% 22%, 22% 
500 Cord Corporation 154% 13% 15 
100 Diamond Elec 37% 364, 36% 
227 District Bond . 32 30 30 
150 Electric Bond & Share. , 3% 83 83% 
1, Elec Prod of Wash 13% 12 13 
24,700 Exeter Oil ....... 2.05 90 2.05 
500 First Security, units 1.90 1 1.90 
3,000 Fokker Aircraft .... 19% 17% 18 
300 Fox Theatres Corp 7% 7™% T% 
1,050 Gladding-McBean 614, 60 60 
900 Hancock Oil «ae 16 16% 
200 Holly Development -75 75 -75 
9,400 Italo Petroleum -75 58 -70 
FF eer 1.70 1.40 1.40 
3,900 Intercoast Trading - 244% 225 23% 
1,000 Jade Oil mie ee ll -ll ll 
17,100 Kemper Radio 3.90 2.70 3.20 
41,200 Kinner Motors 15 94 -98 
365 Lockheed, ctfs of ~~ 8.25 8 8.50 
100 Marbelite ....... 3% 3% 3% 
1,300 Mascot Oi! .. 1.00 1.00 1.00 
250 Merchants Petroleum 35 35 -35 
5,300 Midway Northern Oil 06 06 .06 
150 Mills Alloy, A. 1% ™% 7% 
100 0, + 1.65 1.65 1.65 
2,000 Mount Diabio Oil -45 43 -43 
1,000 North Star Mines -05 05 05 
1,800 Ocenic Oi) .. .-65 65 -65 
1,100 Occidental Pete 1.60 1.60 1.60 
300 Pacific Associates 24 22% 23 
205 Pacific Indemnity 224 4 224 
100 Petroleum Rectifying 19 19 19 
3.000 Prince Consolidated 03 .03 03 
100 Rice Ranch Oil 1.25 1.25 1.25 
1,600 Samson Tires & Rubber yi 53 5! 
41,000 Santa Fe Oil. 04 02% .03 
306 Security, units 515% 50% 50% 
1,000 Sierra Trading . O81, .0818 0815 
84,000 San Francisco Gold 09 ‘ Hi 0614 
100 Shattuck Denn . 10% 10% 10% 
65 So Calif Gas Corp 98 98 
2.216 Sun Realty ; 2.65 2.50 2.5 
40 Title Ins & Tr.. 750 750 750 
4,248 Tom Reed Mining .55 51 51 
100 Trans Airs v t c. 51g 5} 53 
3,000 United American . 06 054% .05%4 
1,000 United Republic Mining 10 16 10 
13,000 U S Oil & Royalties. ..06 .05% 05% 
26,100 Universal Cons Oil 1.22% 1.00 1.20 
150 Wellington Oil : 3.756 3.75 3.75 
Cincinnati 
STOCKS. 
Sales. High. Low. Last. 
424 Amer Laundry 75 70% 71% 
115 Amer ‘Rolling Mill. 92 871, 90 
20 — és eae 14%. 144% 14% 
11 Chu old . 2 21 21 
51 City ice * "Fuel. 48 416 47 
90 Dow . 17% 16% 17% 
3,130 Eagle Picher 13% 13° 13% 
339 Formica .......... 47 444%, 4419 
83 Gibson Art . 41 41 41 
10 Globe Wernicke “pt 85 85 85 
410 Gruen Watch 44 42 44 
10 Hatfieid Campbells pf 80 80 80 
200 Kahns, partic .. 30 30 30 
405 Kodel Radio, A 7 6 61g 
719 Kroger . ae ‘ 534 50 50 
4 Paragon, B 11 11 11 
2,890 Procter & Gamble. 60 56% 57% 
15 Do 5% pf. 10644 106 106% 
34 Pure Oil, Be pf. 973 96 96 
5 Do 8% - 112 i) 112% 112% 
720 Richardso! . 23% 23 2316 
14US Playing Card 100 100 100 
5 U 8S Print & Lith. 101 101 101 
Gee Ee saceocss 103 103 103 
847 U_S Shoe... -- 3% 31g 31g 
313. Do pf . aia 31 29 2915 
PUBLIC UTILITIES 
276 Cin Gas & E . 95 93% 94 
84 Cin Sub Belt “Tel 115% 115 115 
413 Cin Street Ry. 45 44% 4412 
35 Cin Union Stock Yards.. 26% 26 26 
2 Ohio Bell Tel pf.. 11144 111% 111% 
Detroit 
STOCKS 
Sales High. Low 
350 Alloy Steel, A. i) 8 
10 Baldwin Rubber, units 10% 104% 
3,264 Bower Roller Bearing 10% 8 
200 Brown Fence & Wire, A 21 21 
1,100 Cardon Phonocraft 11 9 
200 Continental Motors 814 1% 
2,505 Deisel-Wemmer-Gilbert 15% 14, 
215 Detroit & Cleveland Nav 12%, 12% 
225 Detroit Electric, B 7 7 
810 Detroit Forging » » 9 
1,281 Detroit Gasket & Mfg 25% 22 
500 Detroit-Mich Stove ro 6 6 
919 Detroit Motorbus . 63, 6, 
150 Detroit Steel Products 41 41 
5,754 Ex-Cell-O Aircraft & Tool 16% 15% 
1,910 Federal Mogul! 11% ili 
300 Federal eer Truck. 84 8% 
1,130 Federal Screw ..... 35 331g 
4,332 Ford Motor of Canada, A 334% 30 
5,770 Fourth National Investors . 384, 34 
200 General Foundry & Mach, units 144 14% 
200 General Securities 55 50 
540 Graham-Paige 114% 10% 
875 Grand a Metalcraft 94, 9 
2,550 Hall Lamp ...... 15 14% 
3,000 Hiram Waiker- Gooderham & W 13% 12, 
3 Hoover Steel Ball 16% 16% 
100 Hoskins Mfg 4815 48 
300 Houdaille-Hershey, B , 25%, 25 
100 Howell Electric Motors, A 10% «10% 
2,875 Hutto Engineering, free... 6 5k 
1,292 Jackson Motor Shaft. oa ae 7 
2,030 Kermath Mfg “Tilt 10m 10% 
50 Kirsch 131g 13% 
125 Do, conv pf. . 18 18 
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4,190 Marquette Oil, vtec ere. -60 
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LISTED STOCKS 


Sales. High. Low. Last. 











356 Dominio® Stores . 2 25 2 
10 | me f Lt — no Machine. . 15 15 15 
55 East & Prod. ..... - 7 36 37 
in Ie Me Snconsenacneesess 9Os_ 
260 vamens Players, new 40 
210 Fanny Farmer 30 ot 
11,058 Ford of Canada 30 
Frost Steel & ire _ 14 4 
Ml SUPE nant 64 ch ccccsccus Oe 95 95 
50 General Steel) Wares..... 2% 1 1 
170 goecyeer Tire ag ..107 1 1 
75 Great W lery.. 5 5 5 
10 Hamilton Cott Cottons pf..... 25 25 25 
45 Hamilton Dairies ; 26 26 26 
PP SU I «once agses eseeee 97 97 97 
65 Hamilton Un Theatres 7 7 7 
713 Hinde & & Dauch ; iM im ity 
le = “aN “a 
2 Hunt, A 30 30 30 
26 Intl Milling “pf. -103 102 102 
47,411 Inti Nickel ° : 30 31% 
260 Inti Utilities, A . 39 39 39 
Be ED OD ccc cess .o%eh, ae 9 9 
10 Lake of the Woods... 47 47% 947% 
235 Lake Superior Corp. . 7s 12 12 
110 ve . 47 46 46 
537 Loblaw, A .. . 12 11% 11% 
377 De actges 11 ll 11 
15 Maple Leaf pf 104 (1104S «104 
1,485 Massey-Harris . 44% 41% «42% 
1,449 Moore Corp ... s 25 26 
ee Fe ee 120 #115 =«6119 
125 Muirhead a ng TTT TTiTT 3 bi 3 
20 Nat Groce -100 9 °©= «100 
77 Ontario auitebic’ . 4 40 40 
50 — 5 Fs) 
3 Do Ist pf . 54 54 
10 > 7 pf..... ‘ a Bu 4 
age-Hersey . i) 
145 Photo Engravers ........ 27 26 27 
Me 24 23 24 
40 Pure Gold . . 6 25 25 
30 Riverside Silk Millis, A... 23 23 23 
Simpsons. Ltd, B. . “4 u 
198 Do pf. 90 rtd 90 
1.345 Standard Steel 15% 1 15% 
30 BE cace -. 4 42 42 
20 Sterling Coal ..... - Hs 1 2% 
90 Steel of Caste. - oe 45 45 
55 Pp : 40 40 40 
3 Re Tal ors eee -- 3% 36 36 
103 «6103103 
O04 oe i 3 4 
10 Twin City R e: 30 30 30 
46,686 were, Gaw 13% 11% 12% 
we ae 102 «(1102S ss 102 
180 Weston, L' 19 19 19 
10 Do pf......... 89 89 89 
200 Winnipeg Electric ...... 594% 344% 4% 
CURB EXCHANGE. 
STOCKS. 
Beath & Sons. 3% 23% B&B 
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© ace. . 94 94 
30 Bissell pf . 6 96 96 
50 Blue bon 20 20 20 
305 Canada Bud - § 8 Bs 
940 Canada Malting 20 19 19 
49 Canada Paving - 3 18% 18% 
158 agece 93 90 91 
ean Vinegars 24 ee 27 2™ 
50 Canada Wirebound Box.. 19 18 18 
462 Canadian Wineries . . = 4% 5 
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100 Con Press .............. 31 29 31 
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10 De Haviland eae 1 1 1842 
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120 Dominion Tar & -. ®@ 20 20 
10 Do pt one's 90 90 
90 Dufferin Paving Pf. .. 91 90 91 
111 Durant Motors . . 9 814 Bi, 
fis Re Dairy. ca eaacen Ge 20 20 
10 Do pt 89 89 89 
10 Englis Electric, ie 43 43 43 
61 Do B..... wees pe 26 26 
186 Goodyear Tire .. ..-e-185 46170 )=—s 185 
1, w- e+e Bridge oes 3™% Wy 37 
Sendesnsannt 96 85 95 
ps a, ew 9 9 9 
10 Howard's pf ............ 83 83 83 
138 mag a Tobacco anh ee 10 1 
3 Man Bri ae -133% 133% 133% 
Fy +t, itis” f. 89 89 89 
200 National Steel Car....... 624% 57 57% 
140 Power Corp cocucs ae 
118 Robert Simpson pf. 100% 100% 100 
3 Standard Parts pf....... 90 89 
0 Ruddy pf Pees . 90 90 
1, 130 Service ‘tation 4 4% «8646 
105 Do pf wah A 108 109% 
56 Shawinigan conan 80 80 
50 ons gue rucolite Corp, as - 17 15 16 
ndard Paving . . 26 25 25 
;  —-- Hee * .. 564 60 
13 Do pf... 100 99 99 
10 Thayers tps 37 37 37 
20 Toronto evators 20 20 2u 
iS Beem hy Hy Th 
465 Waterbeo Mfg istt 15 15 . 
OIL STOCKS. 
10.908 > ou . 4 43% 416 
Crown Dominion Oil. . He 7 7 
too Foothills Oil & Gas. - 1.75 1.7% 1.75 
635 Home Oil ........ <n 9.10 


8,554 ee 
18,765 Internat Pet ........ 
245 m1, eee 


55 Dr déunsees dese 
160 North per is sees 
150 Do £ . 
113 Royalite 


— 


" Bectenzye: 


Ser 2 Sunn: 
3s 
pC ge he ns Bo sO 
sxectsuupe 


190 rtest ordinary 
5O pr. 
MINING STOCKS. 

695 Coast Copper ‘ 19% 16% 1 
2,000 Falconbridge ... Ae Be oe 

500 H Bay . 9.00 8.30 8.30 
8,600 1a Shore .... -20.15 20.00 20.00 

300 Mcintyre .. . -14.50 14.50 14.50 
4,601 Noranda ........ 37.00 33.35 34.00 
4,825 Sherritt-Gordon . . 3.50 2.55 2.80 

150 Teck Hughes ... . 5.50 5.00 5.00 


BANK STOCKS. 


2 SuSE 
EBEBENE 
SBSSENE 





2 
B 
> 
: 
" 
& 





i 





Toronto—Continued 
STOCKS. 


Sales. 








68,077 Am 
43,800 — ‘Holtinger 16% 15 
ane rrr 7.15 7.20 
5,557 Falconbridge ....... 6.50 5.50 5. 
3,170 Hollinger .......... 5.20 5.00 5.10 
Dy cisdaeceseans -82 -79 -79 
41, ludson Bay ....... 10.05 7.75 8.50 
45,227 Inter. Nickel 33.25 30.10 31.60 
4,169 20.75 19.00 19.50 
8.000 -. 03% -03 03% 
9,675 2 .40 -35 35 
33,065 I -25 -23% 2A 
34,024 I 00 33.50 34.60 
43,493 § 45 2.51 2.80 
56,050 § 25 3.50 3.60 
24,173 7 20 5.00 5.10 
160 00 6.50 6.50 
5,173 7 -15 -70 -75 
29,775 be EOE 3.65 2.60 2.90 
33,880 W. right-# -Hargraves .. 1.38 1.26 1.27 
Montreal 
STOCK EXCHANGE. 
STOCKS. 
Sales. High. Low. Last. 


2.208 Abitibi P & P Co, Ltd. -® 
a 2 Oe cvccnssanced 

iGO Alberta Pacific Grain, A 3 

125 Asbestos Corp, Ltd 
285 Do non cum pf 

250 Atlantic Sugar Retrs ‘ 

545 Bell Telephone Co ......155 





~ 


PES ogBeShE 18888 


Ge Se TE cccceccs 29 
275 De cum 24 pf ........ 
995 British Columbia Packers 
2,019 British Col Pwr Corp, A 39 
FE rer peri 
645 Brompton Pulp & P - 
372 Bruck Silk Mills, 1a. 
* Building Prods non vot, A 31 
1 Cc Power Co, Ltd.165 
3 Canada North Pwr Corp 18 
5,474 Canada Pwr & Paper C 24 
325 Do B 


EESeass 


DOMINION GOVERNMENT BONDS. 





~ 


SR BERS E Reg Bulhs 


me 


peoBZs 


ob asereseengesees 2 
450 Canadian Brewing Corp. i3” 11 
1,156 Can Bronze Co, Ltd. 481, 46 
i" 045 Can Car & Fdy Co, new 29 27% 
1,820 Do 7% pf, new........ 32% 2 30 
1,750 Canada Cement Co, Lid 19% 18 18% 
291 6%% cum pf ...... 95 93 95 
be a oan ee > ie. A.. 18 18 18 
‘an Gypsum Alabast. 25 23% #24 
2.510 Can Ind Alcohol Co.... 14 13 13% 
i Mt ecccnndeee 12 12 
147 Can Steam Lines cum pf 74 7% #T3% 
1,315 Cockshutt Plow Co, Ltd 24 22 223, 
870 Con a & Sueting. SS 261 270 
4,913 Dominion Bridge Co 79 73 75% 
276 Dominion Glass Co, Ltd.141 140 =6140 
694 Dom Textile (Inc =. 80 7™ 79% 
585 na Paper - 2 27 27 
50 Enamel & Heat Prods. 27 27 27 
2,206 . Ke pues Can.... 44 39 40 
£2 eevee 35 35 
50 Foundation Co of Can.. 16 16 16 
5,040 Fraser Co, Ltd ......... 5 16 18% 
1,105 General {&teel Wares 2 18 18 
5 Goodyear T & R cum pf.107 107 107 
860 Gurd, Charles, & Co. 29 
2,275 Hamilton Bridge Co, Ltd 39 30 37 
56 % cum ist pf.. 87 87 87 
25 Holt, Renfrew & Co, Ltd.1 1 1064, 
oe Do i thik tated eden he 98 asi 
250 Holling Cons Gold Mines 5. 5. 5. 
225 Howard Smith Pap Mills 16 15 15 
75,036 Intern Nickel Co of Can 33% 30 31% 
70 sw Power Co.. 17 17 17 
41 Do 7% cum red ist pf 81 81 81 
280 Lake of *. Woods Mig 47% 47 47 
155 Lindsay C W & Co, Ltd 24 23 23 
50 Do cu  eaiaid 85 85 
2 Massey Harris Co, Ltd.. 45 42 42 
8,656 McColl-Frontenac Oil Co 244, 244 
aay Montr L H Pwr Cons.140 = 1. 33 
45 Montreal Telegraph .... 47 4™% 47% 
1, — National Breweries .....121 118 118 
25 Na * Ry Co of La- 
rie 6% cum red pf 23 23 23 
5,896 National Steel Car Corp 63 54 58 
25 ns Wire Weav Co 
red con pf.. 40 40 40 
25 Ottawa L H Power.. 95 95 95 
3.879 Ponmane, pot’ Canada: & = 75 
‘ower Corp o anada 79 
375 Price Bros Co, Ltd..... 93” 3 89 
aerate 101 101 101 
5,654 Quebec Power Co ...... 72 64 67 
1,957 St Law Paper Mills Co 14 12 12 
7,761 Shawinigan W & P..... 83% 77 ioe 
185 Sherwin Williams Co. 38 37 38 
4,830 Simon H & Sons, Ltd. . 40% 34 39 
132 South Can Power Co. 38 37 38 
770 Steel Co of Canada.... 48% 45 45 
EE niknna tbe ddwcnne 41 39% 41 
3,366 Winnipeg Electric Co ... 50% 53 4 
BANKS. 
175 Gesetimns Nationale ..171 170% 17 
173 Commerce .......... .. 258 252” si 
280 Montreal gescccesccecedas 305 301 
39 Nova Scotia ............ 370 863700 = 337 
SEE dikdutacakscadeaed 300 «6295 298 


9,800 Dom of C War Ln, ‘31. 99.30 98.80 99. 
te Es wuncin ea wiede 100.90 . $0.90 
41,200 Victory Loan, 100. 5 00.85 
24,650 Do 1934 . 100. . 00.90 
4,150 Do 1937 ... x ’ 03.75 
2,300 Renewal 1932 100.10 100.05 100.10 
2,600 Refunding 1940 ........ 95. 95.80 95.80 
9,700 Do Be Gaseoneecead a —S => 
eeascsec \ 96. 
3.000 Do 1946 95.90 95.90 95.90 
BONDS. 

500 Asbestos Corp ist mort. 70 70 70 
1,000 Do gen mort .......... 30 
15,000 Can Consol Rubber .....102 102 102 
49,800 = _— ¢! A Corp Debs 

Laur Me atacces 81 
38,100 Do (way "Bertes) - 8 = 


2,909 Montreal 
ne 


F, rc 
3009 Riordon Pulp 4 Pap ‘Co. 102 102 \ 


CURB EXCHANGE 
MISCELLANEOUS STOCKS. 


1,995 — apesaes . & 7 
a | POR agaes: e 3 
655 Associated wy Co. 19 18 

5,980 Associated Oil & Gas 1.26 1.00 
4 Agnew-Gerpass Shoe .... 14 14 

Electric Corp..... 18 1 
5, 43 Britis Drelee an! ol . 7% it 
Dock Co. 38 


54% 
90 
19 
1.05 
1 


1% 
46 
38 










Montreal—Continued 


MISCELLANEOUS STOCKS. 











Sales. High. Low. Last. 
225 Canadian Vickers ....... 10% 10 10% 
218 Catelli Macaroni Prod pf. 26 26 

4,000 a so ane Ad ie E+ 
95 Cosgrave Brewery ...... 
25 Curtiss-Reid Aircraft S- 8 8 8 
2,845 Distiller Corp 12 12 12 
110 Dominion Eng Works.... 70 69% 69 
225 Dom Tar & emical Co. 20 
920 1 15 1 
50 ] 28 28 

10,538 9.00 10.00 

L040 10% 10 

5,259 22 22 
621 & Co 28% #30 
40 Montreal Exhibition, A.. 8 8 8 
75 National Distilleries ..... 4g 4% 4% 
66 Page-Hersey ...........- 94 94 94 
385 Reli _ i eee 20 13 20 
35 Sarnia Bridge, A........ 22 22 22 
50 Service Stations, A...... 49 49 49 

16,125 Walker, Gooderham ..... 4 13 
130 Williams, Alloy Prod.... 24% 24% 24% 

PUBLIC UTILITY STOCKS. 
270 Foreign Power Securities. 28 28 28 

2,695 Hydro-Elec Secur Cup... . 46 39 41 
410 Inter Utilities, A.... ° -- 38 39 
J iD ahéisneanncedsneese ™ 
50 Pow Corp of Can cum pf 98 98 98 
107 Southern Can Power pf. .106 105% 105% 

BONDS. 

1,000 Bell Telephone .......... 101 101 101 

| ff eee oats gait oat 


MINING STOCKS. 














27, d 
510 Amulet ee 1.62 
250 d 

8,000 F 

5,000 d 
100 3. 

3,000 .06 

12,065 & 34.40 

65,760 Si 50 “ 42 
650 Tech. Hughes Gold Min 5.10 5.00 5.00 

Columbus 
LOCAL SECURITIES. 
Bid. Asked 
Akron Guaranteed Mtge..............-- 3 5 
Buckeye Investors .............esee+5 24% 25% 
Buckeye Steel Cast...........-+seees 42 45 
Do '_* igiwbighs<dascdencstesasdees ar | 105 
Capital “ally “Troy gua BBs ccssessn «6 100 
Central Brass & Fixture............... «- 15 
GHGS BOTWISS 2... cccccccccccccccsccces 2™ 28 
- errr ereccececes 89 90 
Clark "Grave Mine éccncsssceesaveedes 44 100 
Columbus Coffin ........ccccccccccsces 32% 34 
Columbus R P & L....... 2... eee eeeeeee 150 
Perr 102 104 
Bt Mt Ma casencsiccocccceccscesvccees 99% 102 
Columbus Dental ...........0--eeeeees 53 +e 
WE acdnccodenceccocecesccosccsece 110 ee 
——— BNE BAGO once cccccccscces 240 - 
PE te bh eee ebsheoeen end 64 102% 
Columbus Union Oilcloth pf............ 104 es 
PPP PPTTTPTT TTT TTI T TTT 31 33 
First “Ohio TP esevcconcecccosceshcases & 10 
DE cbeenecddoccccscccecccsensesse 90 «=: 100 
Franklin Mortgage .........5.-essees5 os 
EE GEE dcudéndcascccesoccccavesees 2% 3 
i  e BD cccccscecsccccccoccessee 33 
SER ERSODECSCOOECOCESECESCORCERS 100 =: 103 
Huber ti MD. Reaécwsncnbevessccecnes. és 200 
MN ME Bedcbeeeawcdcccscescccsocecsce os 100 
Jaeg ‘asch: REG eee rer eee 27 28 
BE EE ME cc ccccccccceseccocceese 99% 104 
MOUGD TEMEEE cccccccccccccccccosceces 5 - 
72 eee a 100 
FO Te BOE cccccccccceccescccccess 24 
BD BE cccccoccecccccecccecessecccess 93 96 
W WH LOMMOER 2... cccccccccccccccccs os 
BD BE Sasecancocccececceccoccvescese 92 
Bieremner OF PE nce cccccccccccccccess 100 
Marion Steam Pinovei be ceesenconcusioss 13 18 
Midian  ncecgnesccesscescnens 
Midland Mutual Life ImB......c2eccees 211% 225 
OE rere 27 
Ohio Bell Tel pf .... ae -112 114 
Ohio Finance . 2 
Do 6% pf . 91 96 
Do CIA. ee 95 
Ohio Power pf ........... -102 104 
Public Service 6% pf 5 ae 
BO FED BE ccccccccecce -101 - 
Ohio State Life Ins .280 es 
Oh ax P. 27 29% 
Paragon Refining 9% ill 
BP EEE b666n ds rereccvesusccccesecnces 35 41 
PEED addeecerenecesscnceasececesoss 24 2416 
Le} CEACEKEACKCO HE KEK RECO SRCEES 95 98 
Be ME TD. eb bscescccccetenccveseseese 110 114 
. x dheei GD osnddescecccwccecsss 8 9 
Scdiaednbeeesnbtches caceeneens 37% «39 
Riley Boe BD sncddcorseccccescasscées 80 
GE SED dcscsccccccccecceeccsesesee 29 31 
w ey 95 
Scioto Valley R P & L .......ceeeeee 2 Pe 
BD PED TE ceeeccteececcescesesecceves os 20 
DEED ccd6Gheddr sbecetoen Gasnesees es 15 
Ccepescoecocescsese 99 10% 
Struthers Welle Titusville Siaenenee. pd 18 
SAMEEESEEE COerEceececceocceses 71 85 
pine eb 0sedses epedeee ue 60 
nn 5n enc deeeeeeeees 95 


80 
Wolfe Wear-U-Well pf ...........:... 94% 100 
City Nation Bank & Trust............ .. 500 








Columbus National Bank ............. -- 93 
Columbus Savings Bank ..............- 310 es 
Huntington National Bank ............ .. 305 
Market Exchange Bank .............. 585 é 
LAND TRUST CERTIFICATES. 
Bewneem WORs Mite Ge... .cccccccccccce 98 99 
Century — BY cc ccctesccesveses 98 99 
Chaple-State Theatre Site 5Si4s........ 100 =: 102 
Elberfeld Bidg 4 BO GED cccccccccccccs 98 100 
High Gay Realty 58 ...........6s0000- 100 se 
— Bk bids Be GUS... ccsccce 102% .—=«.. 
Ml RhOG cbc Oceeseeseues 97 99 
11-25 rE State = ancééncoatedacans 99 
70-74 N High S ; Cegees 99 
Parcels-Postotfice ite 5s 100 
Yuster Bidg Co conv 6s 100 
Seattle 
LISTED QUOTATIONS. 
Bid. Asked. 
Arcade Building Co 6s................. 86 90 
Alaska Pacific Salmon................ . 20 
Carnation Milk Products pf............100 
Community Hotel 7s...... ‘ éveges, ae 









Seattle—Continued 
LISTED QUOTATIONS 
Bid. Asked. 
Dontes Horton ants 6s. ‘ cove On - 
Elec Prod BO par... .... ee a 1B, 
Exchange Bidg 6s. baakes . 92 97 
Do with warrants. ieee saeco en 90 
Do warrants - coactocesos QE es 
First Realty Corp. a 94 
Fisher Saeang Mule 1s pt ‘ ----100%—-.... 
Horlucks . . conse am 15 
Do cum * re ee 10 
Marine Bancorvratan cascteccsccocce Se ae 
Metropolitan ‘Bidg Co “és. ae ++ oan A 
Northern Life ee. -ehweewee seco we = 
Olympic Hotel 6s. aeles 6s 406 97% 
Pac-American Co Saini wih aga aan 25% 
. yx Coast Biscuit. ceawan deine ‘ 
oa én. pea 48 
Pu et ‘Sound’ Nat Bank of Tacoma. ...140 165 
Or  , E cecascccscoccsoces OM 96 
PSP & L 6s, Feb, 1930... 
Do 6s, Aug, aveaec “0 
Do 6s pf.... larciadtw al -.. 99% 100 
Seattle Chamber Com 54s8......... .. 
Seattle Electric - seus. a, Sy 
Seattle —— Co. arte hid: aac re 
Do 6s, notes. EE TEE 99 
Sherman Clay 1s pf.. ea inane 82 
Skinner Bide. 6s, 1930. poce 95% .- 
Superior Portland Cem "ex + Spe 
Thomsen Clark Timber 7s. os can wae ae 2 
United Bond & Share part.. ‘ - 2 36 
United National Corp part pf ex ‘div. 38 
United Pac Cas Ins units.... .. 365 aa 
United Pacific Corp part pf........... @ 28 
Washington Iron Works...... ....100 : 
West Coast Bancorporation. .. o m= 


Republic Steel Corporation 


A consolidation of independent steel 
interests in the Middle West by which 
a $350,000,000 company is created, rank- 
ing as the third argest in the country, 
was announced on Tuesday in Cleveland 
and in New York. The merger, which 
was shaped by a powerful financial 
group p headed by Cyrus S. Eaton, Cleve- 
and capitalist, is built around the Re- 
public Iron and Steel Company, and in- 
cludes also the Central Alloy Steel Cor- 
poration, Donner Steel, Inc., and the 
Bourne-Fuller Company, as well as the 
subsidiaries of this group. 

Directors of the four companies which 
are to be combined approved the merger 
plan on Tuesday. Details of the amal- 
gamation will be submitted shortly to 
stockholders of the companies for ratifi- 
cation. These details are now being 
worked out. 

The consolidated unit will be known 
as the Republic Steel Corporation and 
will be headed as chairman pt the board 
by Tom M. Girdler, who *recently re- 
signed as president of the Jones & 
pe A Steel Corporation. Although 
the sponsors of the merger threw no 
light on this point, it is expected that 
the companies will be brought together 
by exchanging their stock, on a basis yet 

to be announced, for stock in the new 
Republic Steel Corporation. The ratio 
of the exchange will be fixed, it is as- 
sumed, by the relative values of the 
various properties as determined by en- 
gineering appraisals. 

E. T. McCleary, who will be president 
of the new company, announced the mer- 
ger plan, which has been under negotia- 
tion for many months. A merger of 
mid-West steel independents, in one form 
or another, has been discussed, formally 
and informally, for several years. The 
present consolidation, about which Wall 
Street has had an inkling for several 
weeks, is believed to be the preliminary 
step in a merger of even larger scope. 
The Youngstown Sheet and Tube Com- 
pany, the Jones & Laughlin Steel Cor- 
poration and other large companies may 
fit into the picture later, according to 
views held in Wall Street. 
if the plans of Mr. Eaton and associ- 
ates work out, the scope of the merger 
will be so enlarged as to bring into exist- 
ence a company that will rival or exceed 
in size the Bethlehem Steel Corporation, 
which now is the second largest steel en- 
terprise in the country, ranking next to 
the United States Steel Corporation. 

Republic Iron and Steel is contrib- 
uting to the present merger, besides its 
own extensive interests, the properties 
of its subsidiaries, Steel and Tubes, Inc., 
and the Union Drawn Steel Company. 
The Central Alloy Steel Corporation is 
putting in its own directly operated 
properties and those of its subsidiaries, 
the Berger Manufacturing Company and 
the Interstate Iron and Steel Company. 
Donner Steel goes in with its recently 
acquired subsidiary, the Witherow Steel 
Corporation, while the other units in 
the merger are the Bourne-Fuller Com- 
pany and the Trumbull Cliffs Furnace 
Company. 


Eventually, 
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Current Security Offerings 


BONDS 


American Gas and Power Co. $4,000,000 6% 
sec debs, due 1939, price 95, yield 6.65%, 
ered Dec. 17. Bonbright & Co., Inc.; 

. C. Langley & Co., New Ye rk. 

Phas Sone Electric and Mfg. Corp. $300,000 
lst 10-yr_s f conv 7s, price 100, yield 7% 
offe Dec. 17. Campbell, Peterson é 
Co., Iue., Se York. ( ered privately). 

Audubon, N . Borough of, $162,000 sewer 
54s, due ay 1, 19: 1939, yield OF, Ag 
fered Dec. 12. Morris Mather & Co., 

New York. 

Bayonne, N. J., ony of, $1,682,000 coup zg 

dis. die Jan. 1, 1932- ;1870, yield 4.35% to 
%, offered Dec. 18. 

Batchelder & Co.; H % 

Stephens & Co., New bs” 

Birapensen. N. Y., Cit tg 
D, due D b 1930-1 + * 4.10% An x" "bet 
offe 13. Marine Trust Co. of 
Buffalo; Phelps, om “¢ aie New York. 

Camden County, - J., mF i 44s, J & 
J, due Jan. 1, i93i- iis. or 5% to 
4.20%, offered Dec. 17. White, ‘weld & 
Co.; Kissel, Kinnicutt & Co.; Stone & 
Webster and Blodget, Inc.; The Detroit 
Co., Inc., New York. 

Canadian Pacific Railwa o> $30,060,000 
coli tr g 5s, J & D, due 1954, price 
100, yield 5%, offered Dec. V7. phe Nation- 
al C y Co. ; Guagemy Co. of New York; 
Lee, , New York; Union 

gh; Bank of Mon- 

; Dominion 

Securities Corp.; A. E. Ames & Co., Ltd. ; 


of Commerce, Montreal. 

Central Maine oe Co. $3,000,000 — 
tional Ist and gen’ 5s, Series ‘‘D,” 
July 1, 1955, price aot ylek jeld 5. 10%, offered 
Dec. 11. Harris, Forbes & Co.; 1; Coffin & 
sor: Inc.; Hill, Joiner & Co., Inc., New 

ork. 


Rutter & Co.; 
Allen & Co., 


Cincinnati, Ohio, ety of, $2,300,000 school 
dist. 44s, M & ue Sept. 1, 1931-1954, 
to & 2%. offered Dec. 17 
sey, Stuart & Co., Inc.; enna 
Blair Corp. ; Lawrence |Stern & Co., 

New York; First National Co., St. Louie. 

Cleveland, Ohio, $750,00u paving and sewer 
4 is. Gue Oct. i, 1931-1947, yield 4.15%, and 

Police’ and Fire’ and Dept. of 

bite Health 4%s, due Oct. 1, 1931-1941, 

ield 4.20%, offered Dec. 16. Stranahan, 

arris & An batts, Inc.; M. M. Freeman & 
Co., Inc., New York. 

Detroit Edison Co. (The) $13,516,000 gen’l 

and refdg 5s, Series ‘‘A,”” A&O 
1, 1949, price 100, yield 5%, 
12. Coffin & Burr, Inc. ; 
& Co.; Spencer Trask & Co.; 
of New York; Otis & Co.; ) 
Co., Inc.; First National Co. of Detroit, 
Inc., New Sees. 

— Paterson, N. J., Borough | of, seee.ene 

mporary a ae 6s, J & due Dec. 1, 

1932" 1939, yield 5.35%, offered Dec. 18. M. 

. Freeman & Co.: B. J. Van Ingen & 
Co., New York. 

Eastern Canada Cvastal Steamships, Ltd.. 
$550,000 ist s f g 6s, due Nov. 15, 1949. 
price 99%, offered Dec. 11. T. M. Bell 
& Co., Ltd., St. John, N. A Alistair B. 
Ross & Co., Inc., Montrea 


Everett, Wash., City of, on ' 000 water 
revenue g 5s, J & J, due Jan. 1, 1935-1945, 
price 100, yield 5%, oaeed” Dec. 16. 


Eldredge & Co., New York. 

Federal Facilities Realty $1,000,000 coll tr 

64s, Series ‘‘A,"’ due Oct. 1, 1939, price 

, 3 , offered Dec. 17. Jacob 

Kulp & Co.. Inc., New York. 

Federal Public Service Corp. $1,500,000 ad- 
ditional 3-vr conv 6% g notes, J & J, due 
July 1, 1932, price ve. Nes Dec. 9. H 
M. Byllesby & Co.. E. H. Rollins & 
Sons, New York; Barticit & Gordon, Inc.. 
and Central Illinois Co., Chicago. 

Garfield, N. J coup or reg g 6s, 
due re i, 1938, vield 4.90%, offered Dec. 
11. C. Allvn & Co.. Inc., New pork. 

iimote ‘Power & Light Corp. $5,000 0 ad- 
ditional Ist and refdg g 5s, Series 2.8 5 & 
D. due Dec. 1, 1956. price 94%, yield 5%%. 
offered Dec. 16. Harris, Forbes & Co.; 
Halsey, Stuart & Co., Inc.: Field. Glore 
& Co.; E. H. Rollins & Sons; 
Trask & Co., New York. 

wor ¥ 1 Forge and Machine Co. $600.000 

g notes, due Oct. 1. 1939, price 100. 
vield 6%, offered Dec. 12. First Wisconsin 
Co., Milwaukee. 

Montreal, Citv of, $18 200.008 x J & J, 
due Jan. 1, 1950 and 1970, rice rm “and 92% 
offered Dec. 18. Bancamerica-Blair Corn. : 
Equitable Trust Co. of New York: 
Kountze Brothers: R. W. Pressprich & 
Co., New York, and large syndicate. 

Mountain —— Club ong tg Co. $300, - 
000 ist ser g 7s, due Dec. 1930-1944, price 
100. yield 7%. offered oy 2. Ward, Stern 
& Co., Birmingham 

New Rochelle. N. Y., ‘City of, $1.013,000 44s, 
M & N, due May 1, 1932-1964, vield 4.15% to 
4.10%, offered Dec. 17. |'Bancamerica- 
Blair Big Salomon Bros. & Hutzler, 
New York. 

New York. City of, $38,000,000 44% bonds 
for schools and various ae pur- 
poses dated Dec. 1, 1929. due Dec. 1, 19 
1979. vrice 100. Sr “to 104.096, yield” 4.10% 
to 4.30%, and $27, ase corporate stock 
for water. ‘rapid transit. dock and various 
suepeste, C- i. % 4%s. J & J. due 
Dec. 1. 1979. price 104%. vield 4.28%. of- 
fered Dec. 12. National Citv Co.: First 
National Bank; Bankers Co. of New 
York; Guarantv Co. of New York: Brown 
Bros. & Co.; Lee, Higginson & Co. and 
—— wnt Shoe Man facturi Co. $85,000 

Paramount oe ufacturing Co. 

due March and Sept. 1, 


Spencer 


er re 6s, 
1930-1952, 1 f, io. vield 6%, offered Dec. 
° 0. St Lous Side Bank and Trust 
t 
Poteck Paner and Bo $250.000 etd ist 


ser g 7s. due Sent. 15. fon: 1939,- price 100, 
vield 7%, — Dec. 10. oats Na- 
tional Co., a 

Porto Rico, Peovte of. $750.09 < J&a&J 
due July e 1952-1970. yield 4. Sse" ‘offered 
Dec. 16. . M. Freeman & Co., Inc., New 


BONDS 


Prince Goscae> County, Md., ,000 4%s, 
J J, due 1930-1960, yield 4. 7, offered 
Dec. 14. Stein Bros. & Boyce; Mercantile 
Trust Co. of Baltimore. 

a pty a wny City and Conaty of, 

000 £3 J & J, due July 1, 1 

S70 price 00, vieid 4.50%, offered Dec. 
The tional City Co.; First Nationsi 
Bank; Bankers Co. of New York and a 
large syndicate. 

Toledo, Ohio, City of, $1, 188 000 44% and 
4%% bonds and notes, $250,000 ere notes, 
due June 15 and Dec. 15, 1931; 84 % 
bonds, due June 1, 1931- ‘Dec. ths ree 
000 4%s, due June i, 1931 to Dec. i, 1933, 
yield 4.25%, offered Dec. 17. Bancamerica- 
Blair Corp., New York. 

Union Electric Light and Power Co. (Mo.) 

5,000,000 additional — g 5s, 
“BL” F & A, due Aug. 1, 
vield 5%, offered Dec. 18. Dillon Read & 
Co.; Harris, Forbes & Co.; Spencer Trask 
& Co. ; Stone & Webster and Blodget, Inc., 
New York. 

United Merchants and Manufyacturers, Inc., 
$5. l-yr 6% coll trust notes, J & D 
15, due Dec. 15, 1930, price 100, yield . 
offered Dec. 17. Kidder, Peabody & Co. 
New York. 

United States of America $69.395,000 Treas- 
ury bills, dated Dec. 17, 1929, due March 
17, 1930,'3%% per annum discount basis, 
offered Dec. 16. International Manhattan 
Co.; Salomon Bros. & Hutzler, New York. 
Western Power, Light and Telephone Co. 
$2,500,000 6% g notes, due June 1. 1931, 
price 98.60, yield 7%, offered Dec. 16. Hal- 
sey, Stuart’ & Co., Inc.; B. Leach & 

Inc., New York. 

Wincanein Power and Light Co. — 
additional ist lien and _ refdg 
Series ‘“‘F,’’ due Dec. 1, 1958. peice o6is, 
offered Dec. 16. Hill, Joiner & Co., Inc.; 
Halsey. Stuart & Co., Inc.; Paine, Web- 
ber & Co., New York.’ 


STOCKS 
Interallied Investing Corp. Pay shares 
Class “A,” price $12.50, and 30,000 shares 


Class ‘‘B,”’ price $5, in units of five shares 


Class ‘‘A” and 1 share Class “B," offered 
ae. ¥ 16. a nterallied Underwriting Corp., 
ew 


Yor 

Montana Copper Corp. 100,000 shares com- 

mon, no par, price $10, ‘offered Dec. 15. 
M. Roos & Co., New York. 

Security Investment Trust (Chicago) 35,000 

units of shares Class ‘“‘A’’ 64% pf, par 

1 share Class ‘‘B’’ common, no par, 
and i purchase warrant for % share Class 
“B” at $50 ner unit, offered Dec. 10. Con- 
roy & Co.. Chicago. 

Standard Gas and Share Co. 100,090 addi- 
tional shares $4 = pf 
par, price $64.50, 
17. H. M. Byll ~My yh Inc., New York. 


Polymet Manufacturing Company 


For the four months ended on Nov. 30 
the Polymet Manufacturing Company re- 
ports net sales of $2,002,359, compared 
with $571,259 for the corresponding a 
riod last year. Sales during Novem 
totaled $275,597, against $212,532 in the 
same month last year, an increase of 
approximately 30 per cent. 


Dr. Ingalls Puts National Income by 
Production at 75.9 Billions in 1928 


Continued from Page 1198 


these pages a year ago. If inflationary 
profits are being realized, as indeed they 
were, they should have been reflected in 
rises in commodities, stimulating in- 
creased production, increased wages and 
all the rest; but there was no such thing 
generally, although there were some spo- 
radic occurrences like the rise in copper. 
There is good evidence, however, that the 
true index of commodity prices—all com- 
modities quantitatively—has been declin- 
ing during recent years. 


Effect of Paper Profits and Losses 


Such facts point toward the conclusion 
that the bulk of the profits that were 
realized in the stock market were put 
back into it. People bought paper in- 
stead of goods, except in a relatively 
trifling way as to the latter. Investors 
and speculators marched up the hill and 
then marched down again and there was 
no economic loss except through expen- 
diture for hilarious consumption, and | 
do not imagine that such constituted any 
very noticeable part of our income of 
$75,000,000,000 to $80,000,000,000. 

It is probable, however, that a large 
part of the army of stockholders had dif- 
ferent certificates in their knapsacks 
coming down than going up; and, more- 
over, that there was extensive change in 
the personnel of the army itself. 


Stock Market Collapse Will Be Beneficial 


I come to an end with the only really 
important thing in this examination. If 
we had been enjoying a national income 
rising from $70,000,000,000 to $90,000,- 
000,000 in the space of a few years and 
were convinced of the occurrence of some 
misfortune (which nobody has been 
able to describe) that indicated a reces- 
sion to $85,000,000,000 or less there 
would be ground for misgiving. If, how- 
ever, our national economy has been 


Decline in Imports, Due 
To Trade Reaction 


OTH imports and exports decreased 
rather sharply in November, as 
shown by the chart. The decrease 

in imports was undoubtedly due to the 


sonal factors, in imports of finished and 
semi-finished manufactures. The value 
of imports of semi-manufactured goods 
in October was close to the high record 
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moving upward slowly and normally, as 
[ have been calculating it, there seems 
to be no good reason for present worry. 

The collapse of the stock market was 
so abnormal that apprehension perme- 
ated the air. People became frightened. 
Consumers naturally determined to live 
on their fat until they could forecast 
what was going to happen. Conserva- 
tive investors who had become accus- 
tomed to calculation of their possessions 
on the basis of twenty times earnings 
became unhappy over their shrinkage. 
The summoning of the business leaders 
to Washington was a gesture to soothe 
nerves that had become tense in fear of 
something unknown. In fact an inverted 
pyramid of speculation in stocks had 
merely toppled over. If the support of 
that pyramid had been depriving indus- 
try of needful credit its release ought to 
be beneficial. 


Europe From an 
American Viewpoint 


Continued from Page 1217 


United Kingdom imports of the first 
half of 1929 totaled in value $2,943,100,- 
000; those of the United States, $2,286,- 
400,000; those of Germany, $1,624,800,- 
000; of France, $1,201,000,000; of Can 
ada, $664,400,000; of Argentina, $450,. 
800,000. 

Most striking were the showings of the 
United States and Germany. Our ex- 
ports of the first half of 1929 surpassed 
in value those of 1928 by 10.3 per cent, 
and imports showed an advance of 9.6 
per cent; whereas for the other fifty- 
one countries considered the average ex- 
port advance was 2.2 per cent, and im- 
port advance 2.7 per cent. The twenty- 
five countries of Europe advanced 3.4 
per cent in exports and 1.1 in imports. 
The other twenty-six countries (exclu- 
sive of Europe and the United States) 
advanced one-half of 1 per cent in ex- 
ports and 6.7 per cent in imports. 

Perhaps the most striking development 
of all was the improvement of the Ger- 
man foreign trade balance. 

German exports of the first half of 
1929 surpassed those of the first half 
of 1928 by 2,403,000 metric tons in 
weight and by $167,000,000, or 12 pe: 
cent, in value; while imports declined 
by 1,571,000 tons in weight and by $91,- 
600,000, or 5.6 per cent, in value. 

The total trade of the United King- 
dom for the first half of 1929 was less 
by about 1 per cent in value than that 
of the first half of 1928, though the 
value of domestic exports was greater 
nd warble 083,000. 





DIVIDENDS. 














United Shoe Machinery Corporation 


The Directors of this Corporation have 
declared a dividend of 37% cents per share 
on the Preferred capital stock. They have 
also declared a dividend of 62% cents per 
share on the Common capital stock. The 
dividends on both Preferred and Common 
stock are payable January 6, 1930, to Stock- 
holders of record at the close of business 
December 17, 1929. 

H. E. ABBEY, Treasurer. 








trade reaction in this country, which by 
November was well under way. 

The sharp increase in imports which 
occurred in October, the latest month for 
which detailed figures are available, is 
attributed, curiously enough, to excep- 
tionally large gains, allowing for sea- 





of last May, and the value of imports 
of finished manufactures reached the 
highest level in history. 

The October rise in exports was also 
brought about largely by an increased 
movement of finished and semi-finished 
manufactures. 





A quarterly dividend of 114% 
will be paid on the 6 per cent. 
Cumulative Preferred stock on 
December 31st to stockholders of 
record December 20th. THE GEN- 
ERAL TIRE & RUBBER COM- 
PANY, Akron, Ohio. 
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MARKET FOR UNLISTED SECURITIES 


The quotations below are submitted by the firms whose key numbers appear before each security. 
Quotations are as of the Tuesday before publication. 





FOREIGN GOVERNMENT-—-BONDS PUBLIC UTILITIES—BONDS—Cont’d 

















Key. Bid. Offer Key. Bid. Offer. 
Argentine 4s, 1954.......... Do 5s, 1963, ex wts......... 81 83 
2 Austrian yea. 6s (per kr. Do 5s, 1 w. a: aalheae 125 140 
"Seige Ae 8% 10% Do 5s, 1969, w. an 103 §=105 
TR. 5 <u émpn ed conse p0tye ct & iu Columbus Pr. je "36. --+- 98 100 
3 Austrian Treasury 6s (per kr. Colorado Pr. ist 5s, 1953...... 95% 
1, ) 14 Col. (S. C.) G. & E. 5s, 1936.. 88 93 
3 Belg. Restor’n 5s (1,000 fcs.). 23% i Columbus E. Power 6s, 1947. .102 na 
3 Do premium 5% (1,000 fcs.). 26 | Cons. Gas N. J. 5s, 1936,..... 
S De premmieme ............00-. 26 27% | Cons. Trac. BS a cence 77™, 79 
Brazil Govt. 4s, eed (p. <0). 41 3 Dallas Gas 6s, 1941........... 99 
Do 4%s, 1888 ..........- 51 | El Paso El. 5s, 1950.......... 97 98 
MP ddecceécotatsndeds 49 52 Gas & Elec. of Ber. 5s, 1949.. 99 101 
Do 4s, 1910 .... seveoeunan 44 47 Houston El. ist 6s, 1935...... 93 
Do 5s, 1913 . , ieakene 59 Hudson Co. Gas 5s, 1949..... 101 8104 
|) & «eer pe 55 58 | Indiana Servige 5s, 1950...... 84 89 
3 Czech. Prem. 4s (M. kr.). ty 30% | Jersey Cent. L. Sys, °45.100% 101% 
3 Czech. Flour Loan 6s (M. kr.) 30% Jersey City, Hob. & ie 4s, '49 41 43 
Denmark 5s BD sccacnsevece 245 255 Minneapolis Gen. El. 1934. g7% aa 
Do Ga, 1906 2.2... .cccccceees 255 265 ms a ~' L.- ight . 91 es 
Finnish Govt. 1958 Sis ($)... 86% gat Mo. & L. ist 5s, 1955...... 98 101 
1945 (8) jeeues 90 9: A. Sis, te ‘Is , 5s, °38. 97 ri 
Do 64s sat ate 95 98 DO ist Ge, 19GB. ..... 2... .ccevee 4 
3 Finnis Govt. i918 (M. fms.) 17 19 Municipal Gas (Texas) 6s,'35.97 .. 
3 French Govt. 4s, '17 (fs. 1,000) 27 Natl. W. W. Corp. 10 yr. ae noe 97% 
3 Do 5s (Vict. 2. (per Le 1,000) 41 Newark Con. Gas 5s, wt Pay. 102 
$8 French Loan 6s, U, 1920...... Newark ceaenge R 97% 
3 French Prem. 5s, i920” 49 Nor. Jersey Ry. ibis. Sry % 
2 German Govt. Liquidation Ln. Northern awe Et 1940. . 70 
(1,000 rm. w. o. dr. rts.).. 1 : No. Util. Ble 0 cbecdsascces 60 96 
OT: ocathonwieasdbehe contents / 5 “ enGea epee 96 
; Do (with drw. rts., rm. 100) 56 58 sy care Ist 5s, 1950.. ~ 100 
cechethnetsanaus 1 hae at cenecdanesées as 
$8 German Kommunal Liquid res. bs & El. ref. 6s, 1941. 108 
w. dr. rts. (rm. 100).. 51% 5 BN oo See ates ood-icn eae 4 103% 
3 5s Pac. . ee ff 3 ae 101 103 
2 pod 2% 3% | pase Sound Ba te sigs.'46:100% 101 
uge un " 
Brit. Fund “as. ta, igi. 4 4 St.Paul Gas Lt. 5s, ioe ee 
a - San Diego G. E. 5s, 1947.... e 
Brit. ons 4s, Sept., 1919..... 4 § Do 68, 1 . nig: Dossy o2 pe 
r ‘onsols. 2448........ Stand. G. E. 6s, 1935...... 1 
Greek Govt., 1914, 5% ......-. 120 «140 Do g 2. i eer 101d 
3 Hungarian gold —*, “Be Texas Pr. & Lt. 6s, 1956...... 
war, including cpn. 10% 12 United Elec. of N. J. 4s, "49. 
2 Hungarian ,, Tentes, re-war. 10 12 Wis.-Minn. L. & P. ist 5s, '44 
3 Hungarian F ia. ere and Wiscon. pub. Sve. ist 4 . 97 
6s (per 1,000 Kr.)...- 5... 5e vt Do ist & ref. 5%s, 1958...... 
3 Italian 5% Cons. (ire 1,000).. 41% 4 
Norwa Ge, 1920-70 (kroner). .- ze INDUSTRIAL AND mencess.aaeeiee 
2 Poland 6% 1940 ($100). 600606 T % 1% —BONDS 
hay PEM eee % , . 
3 Folish 6% Cv. Ln. (100 ) sloty | ). 3 yy oh ata hoe ie "80 
: oe Reconst. American Meter 6s, 1946..... 96 a" 
2 Russian ‘4% Rentes, 1894 OM. ———— Fovaces, és. je sar 108 5 en 
3 uu: be BD] Be Rc i Me ae 
ce dawide wansidtes’s hakeees t ne a st 7s 
2 Russian War Loan ) me (M. 3 Bear Mountain-Hudson River 
ea Sn ee santnreee ees e<se<<~ ; ¥ Bridge 7s, 1953............. 102% 104 
3 = ‘Kerensky Liberty Loan % % i » Roe iano : 
wreees ? MU cusis<useecorie<cc ae’ ee 
FOREIGN BANKS—STOCKS Chapin-Sac Yards So 1i6i:'11 ay 
AUSTRIA: ‘ ps se Stengetse 5s, 1931..... 99 és 
3 Credit Anstalt (per sch. sh.) 6% 7% og hy ng RR @ SS 
3 Lower Austrian Dise. (sch. | + Consol. Tobacco 4s, 1951...... 84 Zo 
sh.), new ...... : 22 at Ce. EOE Te, “EB ce eccnccces 50 60 
3 Whsner’. Bank WEPGER. vc cncess 2 ? Equit, Oo . Bldg. deb. 5s, '52.. 87 88% 
2 Do ............ + } Fisk Tire Fab. es. 11935. ...- 96% 99 
3 Mercurbank (sch. sh.)........ % #3 | Gobel (Adolph) 6s, 1936...... 90° =—«100 
FRANCE: | 8 Grocery Store Products 5s,'44 68 73 
3 Credit Lyonnaise . ~~ ‘fe Qe Hoboken gg” Fay teeees 92 9414 
3 Banque Paris et Pays Bas...112% 117% | Int. Salt 5s, 1951 ............. . ee 
. é Journal of Com. 6%s, 1937.... 95 100 
GERMANY: Kern (Geo.). Inc.. 68, 1937.... 95 100 
3 Bavarian Vereinsbk (100 rm.) 32 34 Little (A. E.) 7s, 1942 . «3 @ 75 
3 Commerz und Pr.Bk.(100 rm.) 35 ‘a Loew's New Bro. Prop. ‘Ist 
3 Darmstaedter Bank (100 rm.) 54 56% | wn chi ceaddtvnetetnuns4é 91 94 
OD eR ee ee ka aes . 5% 56 Mallory Steamship 5s, a. . . 9 ee 
2 Deutsche Bk. (ee rm.). rr | Merchants Refrig 6s, 1937. 94 96 
3 Do + oe By 35 Middle States Oil 7s, 1929 .... 28 36 
3 Dresdner Bank . N. Orleans G. N. R. R. 5s, ‘55 72 75 
3 . peel (100 rm.). 65 70 N. Y. & Hoboken F. 5s, '46.. 90 93 
2 MD 6.4406406¢-d0060<cucns ve 58 60 N. Y. Spipbullding S 1946. . . - 
HUNGARY: Parker bg Le . 92 95 
3 Hungarian Discount & Ex. Piedmont N % & - 93 96 
Bk. (pengo share)..... a a Pierce, But. & Che. - 6 70 
ITALY: Pompeian Corp. 6%s, 80 95 
; 8 anger ae oe. 40 x Z° Interested 
3 ae a -e Rte (un- ‘ e } Securi Co. of fr 55 
stpd. . or lire } Sedeone Bway. ist 54s 50. 93 96 
3 Do stp. ‘“Ameritalia”....-.. of 4 | ‘ Southern, Ind. Ry. ae 30 a 
Ss | out vance Bag a. 
FOREIGN IND. AND MISC. TOCKS | 6s, 1947 ae ee Pee interested 
3 A. E. G. Union (Austria-Ger- usquehanna ee ; 
man Gen Elec.) sch. sh.. 34% 4% Tale Cue bs 1i = Shs, 1987. s R 
FRANCE: U. S. Steel 5s,  apiebboem 115 
0 RD Re Sree ee 90 3 | Utah Fuel 5s, 1931............ 9614 
3 Paris-Lyons- ‘Mediter. R. R... 55 _: Ward Bak. Co. Ist 6s, 1937...100 102 
3 Union d’Electricite ..... / 48% 50% Woodward Iron 5s, 1952...... 88 91 
GERMANY: | 
3 A E. G. com, (100 rm.)...... 35% 3% | FEDERAL LAND BANKS—BONDS 
3 G. Farben (rm. 200). .. $1 87 | ‘The securities listed below are inter- 
2 “De —. 100) * TEE 42%, 43% | changeable coupon for registered bonds: 
3 (per rm. 300)........ 65 69 4 90 92 
3 Pond Motors of eeany. . - 48% Se ee 90 92 
3 Karstadt (rm. 40)............ 12 13 4" 93 94 
3 Nor. Ger. Laoyd (rm, 100). 21% 23 4iZ 93 94 
2 Do 22 23% 3 95 
HU NGARY: 416. 95 ES 
2 Rima Murany Steel (pengo).. 1 144 ‘ 
RED ceDeakdadneashe«s a is {2° 3h 38 
CANADIAN BANK STOCKS a: ae 
—- > | sfontrenh. 5S vidoes 4 305 5 ‘ 9% 100 
nk o ova Scotia...... 0 
Bank of Toronto. . 244 35 BOSTON eee STOCKS 
Canadian Bk. of Com., x rts.250 254 American Tryst .............. 400 450 
Im /_ ee 227 86228 seas Nat i REE aS RA 2 92 96 
Natl. Canadian Bank, ex rts. 170% 172 Bk. of Commerce & Trust, n. 4 as 
Provincial Mc h0 ce whanau ves 145 1@ Beacon Trust ($20)........... 50 
EY MEE Gaccccccccdvccsnck 296 Boston National . 195 os 
Boston Safe — &Tr.. . 525 : 
PUBLIC UTILITIES—BONDS Buchange Trus San ca aa = 
American Pr. & Lt. 6s, 2016. .105% re 10 First National oma ew. 8 12 
es mee Ge, WSL... ..006 98 1 First Natl. Bank; ex div...... 118 122 
Asso. Tel. Util. 5s, 1942......: 86 92 National Rockland . 88 92 
a Diitaekhconedsecue 96 10 National Shawmut 73 
RR 90 93 New England Trust * as 
Scansornia Pwr Ss 1931. i 3 10 Old Colesy Trust 490 
Gas Bias, a =a t 
Cities Serv. 5s, .  eynerernay - 84 eS. Trust 3°" 108 
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NEW YORK BANKS—STOCKS 








Bid. Offer. 
American Union Bank....... .. 175 
Bank of America. Se 143 
Bank of U. 8. units.. 77 79 
Bank of ¥orktown...........- -- 210 
Broadway National .......... 175 
Bryant Park...........--+..++_s:> 75 
Brooklyn National ........... 120 8135 
Central National ........ .125 150 
SE oh. Wade sud.de'v%s -158 160 
LICL 158 8160 
Chatham Phenix ............. 111 114 
Chelsea Exchange ........... 47 55 
ES Ce Acco cc'asc-0 6.000000 200 225 
Commercial 485 505 
Continental Bank ............ 37 40 
pT POC 2,850 3,150 
First National, New York...5,200 5,400 
Flatbush National ........... 180 230 
Globe Exchange ............- 230 486300 
SRS Pee crt 600 “i 
pareimee National .........1,700 1,850 
Pe 200 . 240 
Tnter- Madison a i 35 50 
EN Se nines nabs due phatase 170 
Liberty ” National SESS 105 120 
Manhattan Co., new.......... 126 130 
CE cc cadeutesnc chadcseneen ee 250 260 
ER . Interested 
Midtown maak 7” a" 65 
National City ... .-233 237 
— Exchange . .- 1%, 100 
ere 40 a. 
Public OS Sa 121 125 
Seward National ............. 107. —s «114 
SE PAD 64.006 ocwccccccce es 210 
Sterling National ............. 5 O62 
Straus National ............. = 330 
A cuted bans 6 oednntan tees at 65 
Washin; agton Square National. 100 120 
MED nacdweccccasadcetenes is¢ 220 
Neb behechdndecauks ee eued Interested 


NEW YORK TRUST COMPANIES— 
STOCKS 


| 10 
il 





























SS EE pe ee 320 345 
10 Bankers Trust ..141 144 
Bronx County Trust, new. 80 85 
x: (perry _Interested 
10 Brooklyn Trust .............- 785 815 
10 Chemical Bank & Tr..... oe, 76 
10 Corn Exchange ............-- 184 187 
CE nee iGens dcde sédencune 280 330 
syere eatin dias Sia aca kodaee 415 425 
| aa a ere 81 85 
il Equitable ‘Trust, new......... 93% 
ho pe OE nc keds censsiede'g le 45 
SPOR a ..575 625 
10 an MSE 680 685 
Be SEED ida bes coccccavensead 690 
D6 passat uh onewea eee 210 
ee, new 5ey, 
EY Ain Ahearn #0098 
eegness 57 
Manufacturers 138 
Murray Hill ....... 
dd dnbdan c00664s-crce basing Interested 
New Yor k Title & Mtge...... 43% 7% 
ew Yor’ e eee 
DS ot ia sig at 65 o0.60 seen 200. 225 
ER Aer ee 130 140 
Times SE eee er 50 65 
United Na aaa vig Mego ee 3,000 3,300 
PHILADELPHIA BANK STOCKS 
4 Bank of Phila. & Trust....... 30 35 
4 Bankers Trust of Phila....... 78 82 
4 Central National Bank....... 66 69 
4 City Natl. Bk. & Trust Co....185 193 
4 Commercial Nat. & Tr. Co... 32 35 
4 Gorn Exch. Nat. Bank & Tr. 133 137 
4 Colonial Trust ........... 225 
4 Fidelity-Phila. Trust ......... a 695 
4 Finance Co.. of Penn......... 395 420 
4 First National Bank .. ..440 455 
4 Germantown Trust, new...... 62 66 
4 Girard Trust Co., new........ 170 =—:178 
4 Industrial Trust Co.. new..... 90 100 
4 Inte ny Fras eer 132 137 
4 Market St. Natl. Bk. ......... 510 560 
4 Market St. Title & tr. .330 350 
4 Natl. Bk. of Germantown | & = 
hs aed ih aed 9 - 
4 Ninth Bank & Trust.......... 49 52 
4 oo Trust, new....200 220 
4 Co. for Ins., &c........125 130 
4 Philadel hia Natl. Bank...... 143 («147 
4 Real Est. Land Title & Trust. 44 47 
4 Real Estate Trust............. 240 260 
4 Tradesmen’s Natl. << - & Tr..560 575 
4 United Sec., L. I. & Tr. Co...250 270 
CHICAGO BANK STOCKS 
Se Se 390 400 
32 Chi. Title & Tr........... 43 548 
14 Contl. Dl. Bk. & Trust........ 695 700 
First Natl. Bk., Chicago..... 7130718 
are 835 
Harris Trust & Savings...... 885 900 
Natl. Bk. of the Rep.......... 164 168 
Northern Trust Co............ 730 486790 
Peoples Trust and Sav. Bk...490 505 
State Bank of Chicago........ 825 835 
Straus National .............. 335 345 
Union Bank of Chicago.......345 355 
RAILROADNS—STOCKS 
5 Alabama Great So. ord....... 120 126 
fi > 2 weer 124 8 §6131 
5 Chi., Suriington & paney.. ..210 240 
® Chi., & Louisville........ 120 8135 
5 Perr 425 
; Savdend & Pittsburgh 7%... 72 4 
& Hocking Valley .......:...... 25 450 
5 Ill. Central lensed eee 71 75 
& Joliet & Chicago.............. 135 “ 
5 Mississippi Central ........... 45 
5 M., S. es ... 3 57 
5 Obile & Birmingham pf.. ner 72 77 
5 § f ae 80 83 
5 s * ck. **. Western...... 104 108 
5 New York & Harlem......... 195 210 
S Paste, Oe. W. & Col.......... 135 145 
Be 0 esr 147 «151 
5 Rensselaer & Saratoga........ 33 138 
5 St. Louis Bridge ist pf.. 116 
eh cain K0 605s 00;0 nine 58 
5 Tunnel R. of St. Louis....110 116 
5 United N. J. R. R. & Canal. .212 220 
>. 4) ae ..150 160 
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DETROIT BANK STOCKS 








Key Bid. Offer. 
American State 123 125 
Bank of Michigan 102 108 
First National 2 .620 
Peninsular State ..110 115 
People’s Wayne County 208 215 

SUGAR—STOCKS 

7 Fajardo Sugar Co 57 60 

7 National Sugar a . Oe 32% 34% 

7 New Niquero Su oon 20 

7 Savannah Sugar Ref. <i 95 

fa = See ae 95 100 

7 Sugar Estates of Sagar do... 15 19 

7 Uni. Porto Rican Sugar Co... 30 32 

7 _ fer .. & 39 
INVESTMENT TRUST— STOCKS 
Alliance Inv. Corp. .......... 20 25 
Amer. Capital, B.... ; T™% 
Amer. & Cont. oe ; -. 20% 22 
Am. on. Gee. 6 pf 41 46 

GE oa ciles. 6.9 66M OKn 30 35 

Oe.)lhUllCOR eee 10 13 

: American Founders, new com * 33 

Sapper a 
3 Do 7% pf...... oa ua 
Do conv. pf. ..... oaate an + 

Oe + ED, , 6 thdin sscace cen onespee 17 20 

29 Amer. Investment Secs. com. > 20 
Amer., Lon. _ ¢ 35 

8 Amer. Ualities ec ‘ 15 

Se 3 ee eRITRY ; , 64 
Asso. Standard Oil Stocks. 12 13 

8 Atl. & Pac. Intl. Corp. A com. 16% 1814 

Do 8% pf., with war........ 45 

8 Bankers Natl. Investing a pe 30 

8 Bankinstocks Holding aap - 8 7 
Basic Industry Shares.... 

8 Bedford Natl. Corp. * plieeaaat 
——-_ Indus oan com.. 15 

8 ae 104 110 

8 British Type Investors 11% 13% 

8 Capital Management er 39 
Chain & Gen. uities com... 16 20 

8 Chatham & Phenix Allied.... 19% 20 
Chemical Natl. Asso. ; 22 
Commonwealth Sec. 55 

8 FE eer Interested 

8 Continental Shares cv - 74 79 
Coppesete Cap. Corp. de erred a" es 

Ee URNs........ 29% 
Corporate Trust Shares 7% 9% 
Deposited Bk. Sh., Ser. B.... 12 14 

18 Diversified Trustees ex div... 21 ss 

18 Series B..... ene 1 

18 Do Series C ex div ins 8 
Domestic & Overseas, Inc . 7 
Equity Investors com , 24 30 

8 Fed. Cap. units... ‘ 48 

- Do new com. . 36 40 

8 Do com. .... . Interested 

16 Fed. Capital Corp. com. . Interested 
of my * Trust Ghares, A. ... 20% 21 

4 ees . 18% 19 

23 Gen’l Bd. & Sh. pf. & com...Interested 

25 Great Northern Investing, A. 39 40 
Greenway aad pt., ex wts.. 54 + 

Do com. .... sicue ae 30 
Do wts. 6 ‘ 
Guardian Invest. Trust ee 24 

8 Imperial Reveition pf ...1.02 . 1.04 
Incorporat Equities . 26 31 
Incorporated Investors 514 4 
Insuranshares Certif., Inc.... 14 16 
Int’l Secs. pf. 64% ‘as ae 93 

Do 6% pf.... yale 90 

8 ae Me ince 55 59 

ce |. eee 30 33 

8 Investment Trust ‘Associates.. 39 42 

8 Investors Royalties com 1 i 
Investors Trustee Shs 12% 
Joint Investors conv. pf 90 

MGS dk hkk<ese-s ; 30 * 
Leaders of Industry. eo 11% 
Massachusetts Investors 44 47% 

8 > Royalty com 10 .20 

se > reper ; 57 .59 
No. ; Trust Shares 

8 Pacific Investing com “<a 

i) SRR sas 81 

8 a Oe 8 18 

33 ‘Realty Title Invest. Corp., ; 10 

ie « Serre 18 20 

8 m.. 2% and Intl. units 4 ; 

8 Royalty Corp. of Amer. pf.... 11 12 

8 Royalties Managemt., A, com. 7 9 
Second Incor a ‘Equities. 4 By 

8 Second Intl. ‘ 43 46 

Do 6% pf. = ‘dlv. . 40 44 
IE. cxethe nie ns os 21 27 

11 Southern Bankers Sec eC 45 
So. Bond & Share, B, com.. 10 ‘ 
pene = W.) units. . 52 58 

ears 9 1244 

22 Trustee “Stand. Oil Shares. _12% 12% 

8 U.S. s British Int., . 30 34 

Sina 65.0« 88 os 13 15 

Be 41 45 

8 U. De. lec. Lt. & Pwr., A 37% ie 

8 U. S. Electric Pwr. Corp..... 16 1 

8 United Founders Corp... 41 43 

8 Utd. Inv. Assur. Sys. Fars. Sh. 13% 
VU. 8. pases \ amit com. St. 

Tr., Ser. 13% 

Do United or. ‘Sh. -, Or A2.. 11 12% 
Do Com. St. Tr. 14 e 
Do Bk. St. Tr. ti | es 
Do Bk. St. Tr., C2 28 rv 
Do Bk. St. Tr.; C3, ex div.. 20% 23% 
 * L,  weseer Bk. St. Tr. 

TRS . 16 a 
Do “Ine. st. T. S., Ser. F.... 17 19 
Do Key Industry T. Sh. H.. 12 13 

8 Yorkville Investing Corp. . Interested 
PUBLIC UTILITIES—STOCKS 
Alabama Power pf. (7) --110 °112 

32 Amer. Public Util. com . 48 se 

6 Ark. Nat. Gas com 9%, 9% 

6 Do com., Class A. S 9% 
Arkansas Pwr. & Lt. 1% pt. 198 105% 
Asso. Gas & Elec. $5 p 95 oe 

Do $6.50 pf. 96 ‘a 
Atl. City Elec. pf. (6) :. 100 104 
Augusta-A. R. R. & Elec..... 30 35 

Do 6% pf..... ; vows ae 85 
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ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. 
— UTILITIES—STOCKS—Cont’d | INSURANCE—STOCKS—(Continued) ee a pontinued) CHAIN STORES—Continued 
ie Offer. | Key. Bid. Offer. S (Continue Key. Bid. Offer 
eet Tak. af ai | National Liberty, new ....... 16% (17% | Key. Bid. Offer. N.Y. Mdse. (2).........c00005 24 8 ©628 
Bin a L., H pe.(e (6) 08 101 National Union ......... -250 270 Doehler D. Cast. 7% pf., w.w. 31 a TAO Ee MU nbndscccecesassvcss 90 86100 
iver Power 7% P 90 83986 New England .......... 4 52 SRR end cakpantccees. as 9544 Rogers Peet (10). --130 145 
aac P. po Ls. ee Se ae 107 109 | New Hampshire Fire 67 82 Dolese & Shepard (capital).. 90 100 Schiff £2; (1). me 32 
Gent. Ark. P. & L. pf. W: 97 | _ New Jersey ............++.+++ 55 Douglas Shoe pf. ............ 7 #8679 Do pf. (7), new. a See th 
Central Maine Pow. 7% pf.. "100 105 8 New York Fire .............. 25 Durham ee erry 28 Shaf S Stores ... 22% 23% 
it 3 Reaeeerrperee gene 10 New York Hamburg.......... 40 Eisemann Magneto 2 «380 BUWOE CIDOMOD. bse ccs cssncisces 0 8643 
Cent. P. & L. pf. (7)......... 100 = 102 Northern .............- steeeee 130 eee re eee 82 90 BO. Btw. MEE, A EBD. ccccesse ss 60 
se Gent Pub, Sve: ie pees 93 | 9 Old Line Life ................ re ome ee 7‘, S. Stores, A ..........000, _ 
6 Cities Service common >... a to Epcitic Fire ... 40 | & Foulds Co. pf. --.....000000. 55 4 SE peperemenspore? Ua 
. EY Sac ask deen end ne dnesows Preferred Ac 500 $2 Godchaux Sugar pt, . 76 80 
me 5 eeeebeneneeen = 9 Presidential Fire & Marine... 50 60 | 10 Gray Tel. Pay S ation 10}: 80 100 SPRINGFIELD, MASS.—STOCKS 
Clev. "Biec til,, @.60). Public Fire .......0.....2-+ 0. 20 Great Northern Paper... 4983 Suialieeds, tae a ae 
Do.8% Bf. 5-0... seo 9 Reingurance Life of Am...... 100. Hale & Kilburn pf...........- .- EE ere oy Bs 
colRy. P. é Lit. pt, B (ig)..100 8 Republic Ins. Co., Pitts....... 24 28 Herg-Hall-M. Safe Co. (8a).180 200 bepin-Springtd. Netl. Bk... 350, 
Ot Se we peretir ete: Rhode Island, new............ 34 39 so Scales ......--.eseeeee 4 % a e co Fr 110 
Consumers Pwr. 6% pf. i (ere rer 35 TO 5 pe Oe see sesvcarccccccecscccs ss =—=— MR 6 RD See. Bie. 56020660 snes eos 505509 
ibarated h -Bigel Wire com... 26 
Dallas Pow. & Light 7%_.....108 1 | 9 Security Life ..-....-+000.+0+. 2B Hudson River: Naw. 0000000000 ¢ a2 is ters onappreliverdnaeresg 25 
SS woe 6 Ul Re onsoli Good: 
Eastern Texas Elec. Ay Chae 103 105 10 joe me Fire & Marine _— Po Industrial “Acceptance ee st - = i, 15 Do common =. desis ox i 22 
Hake Power 108 Sylvania  eapebeenegertasien 21 25 $2 Interstate Iron & Steel com. 50 60 158 Draper Corp. ......s.seseeees 60 . 
iacis Eve. 3 na, = 1,340 1,370 7" Be IE: oct ccsc0s. if a +4 Farr Sipoee ixadedascemen Deel 4 ss 
Inte e Bs my 93 nited tes Cas., new...... 90 95 Poe seocossecceeoccooes @Irr AIPOCSa ..nciscsecsece ot? ~* 
4 Iowa Blectric 7% pt i. :---- 9 a4 rrp Sietes $i: — oe oe 61 66 8 Kinner Airplane & Motor.... % 1% ° Fiberoid "Co Conp. pf..........5.- } . 
owe. 9 Ny > Rega «2D BP eee ae en ee ee een wae ok ee ee ere rer ” 
S lowe Rye Le te oi. 15) 168 |g Westohester nn Se Law. P. Gor. (8..00000005°80 “10 | 15 Greenfield Tap & Die pf...... 90 100 
Jersey Gent. P. & L. T%..... 101 103 ae 8 Macfadden Pub. com......... 20% 22% | 15 Hodges Carpet .............+ 20 - 
Kan. Gas & Elec. 7% pf....... 104 = 107 ST. LOUIS—SECURITIES 3 acecae pf. c oe sig 47 49 15 Holyoke Card Se Paper....... 170 ‘i 
Los Angeles G. & E. f...1 1 erck & Co. pf. (4) ex div rect Ry.........++ 
Met. Edison pf. (6)....--.-.102 103 | $8 Altos &t' Louis Bridge i so peor deripeiee $) | 15 Holyoke Water Power.....°.:850 =. 
OR Sees Ee Se es Ee AS 102 8 Miller Train Control, old..... et. 15 Investment Trust Associates. 43 48 
——— by 4. Pow. ox pf.. 4 =| 34 Asso. Simmons Hadwre. pf.. 38% .- Nat. _— MN Es a 6-08 0665.00 rd = 15 Ludlow Mfg. Associates...... 153 s:158 
cient ervice pf..... 35 a Chain Stores......... ee. ee ee he 30 Massasoit Corp. units........ 16% 17% 
Mountain States pf. (1)...... 3B 2 iy ore a ee s el Siemieg 00 65 15 National Equipment eee 5” 10 
3 aero eee: 96 100 r+ g Hy i er P's. 80 82 New Jersey Worsted pf...... .. 60 1s New Bngland Fire 35 or 
27 Nat. Water Wks. units ...... .. 72% | 34 Gommonwealth Util. 64% pf.. 93 97 re er eerrer 5% 7 | 15 Package Machine a - 90 
N. J. . & Lt. pf....... 94 il. ev 38 99 : Do Ist pf. (8).........-.+-+- on) 15 Perkins Mach. & Gear com. 
New Orleans Pub. Serv. 7%...97 100 | 3f Gommonwealth Util. cv. 70 75 
w Orleans " rv 34 Col. Del. & Marion 5s, 89 a BPO. BE BE. GED ccccccscccccccs BD BOO Ee ooo 5.5 0:40 00 05900664nn ed be 
; oe eee 370 35 Commonwealth Utit. 63,'38 89 93 Okonite pf. (7).........65++5- 70 90 15 Springfield F. & M. Ins. 
Newark Consolidated ' a 2 35 Consol. eecatoicess s Phetematen, B, new......... 3 | 15 Springfield Gas gt 
. 7 $2 =| 35 Curtiss-Robertson ..:.-.....:. 3040 Pick (A.) & Co. 7% pf., w. w. 30 15 Springfield Rys. pf... 
32 No. Ind. ub: ‘Bee GE pt ’ 90 oe 34 Dry Ice Holding Corp........ 45 55 23 com a UMIES. 0. ccceeee "Interested 15 Springtield Sale De 
Wortper N, Five 1% pe.-100 105 | 36 Eider Mtg. com............... 2% ptngton, Aten eos eensss--- sg BF | Ointom, Tame 00, ca. cn. ons +6 
Do 6% Pf....-... eee eee 6 | 3% Florige Pee te ee ae Robinson (D. i) ist’ pf. (7). 709 | Tk US mlectrie Press: 1% 
Ohio Public Service pf. (7)... 103 | 34 Gen. Steel Castings pf.......- 98 102 Rockwood Co. (2) as 15 United Founders Corp. com.. 40 42 
f Do pf. (8) 67 
ee ee 28 (7). 2 106 35 sane ~y 'h.- Bk. Ft ) * 3 + Rolls. ERoyee aaa... 15 2 “se Boylston Mfg. pf....... 55 65 
oma G. & E. 7%........ - ouston Oil Co. * te GUN sixscanctiransiaeans ? 
enn. Ohio P. & L. 6% pf 95 34 Il. “lo. pega 90 86 93 R a causes = 15 Western Mass. Bk. & Tr. Co. 90 100 
ME PE... cc ccessceccvecees 105 107 34 International Shoe .......... 62 «63 ony A 3 by 15 Western Mass. Companies... 59 63 
Penn. Power & Light pf. (7).107% 109 4 BE ele whc ae ekaa sv eme aches B A | a? 21 15 Wico Electric com............ «. 100 
10 Rockiand Light "a Bower. Thy 00% % K isgeb Motor Car Tigs, ‘31... 50 s may & ts erreerrrre 25 a 
Sioux City G. & E. 7% pf.. 97 100 Rock & Hot Sp rings Jafegd. Chk. Wrtr g% | 16 American Hardware ......... 65 67 
Ge. Hy A G., E. & T........ M47. = Western 4s, foa9 = 16 Schine Chain Theat. Inc., pf.Interested | 10 Billings & Sp & Spencer Pe ee hae’ 4 a 
10 ampa "ei eRpeEE 51 «62 35 Laclede Christy Fire Brick. | _100 mith (A. O.) (1.20)........0. 163 173 10 Bristol Brass, com............ .. 20 
Tol Edison 7% _pf.......... 104 107 34 _ 4 |e er 99 100% mith-Corona Type. | BRS 38 41 10 Colt’s Patent’ Fire Arms......25 27 
- United Foe te 7) 5% pf... ie 140 35 Mercantile Com. Bk. & Tr i. i - 30 outhern pistes, : _ Den geaea 4 2 10 Conn. Power aan et oy .. 
setceecees 35 Mercantile uidat. 0} plitdorf-Beth. “a PP he eat 
r. & Lt. pf.......... 107 109 35 Missouri State Life Ins....... 64 Standard Screw (8)........... 100° «130 SD: WRG BOO i co coscscacuadencss 46 50 
Utica Gas & Elec. pf......... 104 = 107 | iy “Son aeeRReRpES 69 Standa Gy err 5 10 Fafnir Bearing ............... 6 70 
ve. 4 & is. 7 ) f....... en” 97 34 Mo. & Il. R. oF 5s, 1959...... sepenestad Do & A ___ og ae 45 55 10 Hartford Electric ric Light...... Ft 91 
ash. Ry. ec : 34 Moi SE Seer ee ee | i eren ts bene a a ssngee 6 artford Gas com............. a 
DO PE. CB)... .cccccssccccece 94 98 Nat'l Bk. f Com. Liquidatin 14 32 Stover Fa & Engine Co.. 1 Be BES wc csananeptaaevenseine« ef 60 
be ya Gptes Gas & Elec... 39 ws 3s National’ Gandy c ” BR Se aeis . te 26 32 - Rak cake et on eine are tt aS” 10 Landers, Frary & Clark. 64 
CELE LEE 102 1 Eueete Realty 6s, 1944...... toy, ‘is Supe eater, new 36 = 4 Manning Bowman, A.. a 
CO BUI 2c ccc cc cc ccccccccces oO. OD BD cccccccccvsescvecses 
INSURANCE—STOCKS 34 man Cath. Church, Ba- Ta: aylor War. 17 4 ier Britain Ma Machine com. a 35 
ME MGthiveress ME rae Of eis ce caec A ussell Mfg. Co............... 
10 Aetna Cas. (new) ............ 150 160 34 St. Louis Public Service...._. 9 12 Trent’ Prod: 1% | 10 Southern ow ‘En, ng. Tel...... 172 = 178 
RE, oc cakes ecamkiseesied 625 545 34 Do > 7% ed eae Tubize Art. Silke Co 87 1@ Standard Screw Co........... 110 §=6130 
10 Aetna Life (new) ........-... 89s 91 34 St. L. Nat. Stock Yas. 4s,'30. 99% .. United Bus. Pub. eS eS 16 stanley. Works ..........+2+++ =. = 
Amer. Equitable ............. 2 30 34 St. L. Natl. Stockyards....... 91 094 | Se" rere? 94 ae 10 Terry Steam Turbine........ 850 li. 
- ca. ameeve Sd6000 cenewnee p 4 g 38 = Fouls Aviation eesescscoeees m | ut y z Finighing *( Pe ea. 94 4 is 7 Torr 5." Envelope Speddaaameaeee’ R 66 
o SP MOMIM 2 nc ccccccvccees e! } _ ara alker Dighw. Co.............. 2 | 3© Uz. SB. SMVESCIOPC. . 2... 0c cccreeee 
Am. Reinsurance ............. 59 63 34 So'western Bell’ Tei. Se 116 117 West ve Pulp & Paper...... 52 «56 10 “be wea eeeeeeeeeeeeeeneees 10, is: 
10 Automobile (new) ............ 384 85 Skouras Bros., A............. 20 #8«30 ea cag. -ckas 98 10 veoder MME «oo scdcctieneske 40% 
Baltimore & American wae). 26% 27% | 35 Southern RARER S Interested Wheatewerth pf. (8). iss 96 s 
10 Boston Tasurance ..... ‘ .650 17 4 U ua at "St, Lou te Ae, a 5 a - we Wheeling Steel CEE A: 95 LOUISVILLE, KY.—SECURITIES 
8 Brooklyn Fire ........ 21 35 n. % pt. of Mo pf. of Mo. .101 109 ae .. { esi oT = 86 Amer. Creosoting Co. 7% Bt. -100 102% 
Camden Fire ................. 24 35 De on - Seeeerree 99 101 Woodward DeMee oe 33 36 Amer. Turf Assn. ($25 par).. . 25 
Aen 27 34 «+U«~ 6%s, 1935.. 94 96 oo Rae 89 36 Banco Kentucky Com mpany... 22 23 
9 Chicago Fire & Marine....... 24 $4 Wagner Blee. SE pe CARESS UF Waeseletes aaa 95 36 Brown Htl. 1st , any mat. 98 101 
City of New York............ 500 550 eee SEE SO Segre ae) Ree Se 36 Citizens Union "unified... .. 600 
2 SS St eee 112.117 INDUSTRIAL AND MISCELLANEOUS CHAIN STORES 36 Commonwith. Life ins. $10 par .. W 
Se SE, need ad od dace season 51% 53 —STOCKS 36 Eskimo Pie Corp. com........ .. 36 
9 Continental Assurance ...... 70 % Berland A eee 95 100 36 First National oak "unified. | i, aa 
9 Continental Casualty ........ 42% 45 Aeolian Co. pf..............+- 60 Diamond Shoe (1%)........... 30 35 36 Franklin Title & Trust Co... .. 25 
Eagle es 2 Sree 88 Do pf (6 a eRe 89 94 36 pptergouthers Life Ins. $1 par 3% 4 
és Emp Y é =. _. (6). Fed. 36 K . Consolidated Stone com.. $6 13 
cess Insurance Co  Ssscccesoscescosmae Sf CC: Ck Care gy me” 8 Be SOO. <525sceeassnscuseuass > © 
Federal, n Andian Natl. Corp........... 36 Ky. Hotel lst 7s, any mat.... 98 102 
| Firem Baboock & W. (7)............. 386 Ky. Rock Asphalt com....... .. 26 
Franklin Fire — Pa aaa pf. (7). 36 Do pt, RG oi cy Se SPR 87 
Germanic mi Co. ..........-..000 eS ge Rhee 26 
Glens ? us Bowinan yoimere Say eee 36 Do it ‘oes, 8, 1936, w. w. .110 oie 
obe utgers, new........975 1,025 |  _Do ist pf:................... 3% 45 | James Butler ......°.'/'7/'°°' 3 “9 | 86 _Do ex warrants................ 
Globe Sneughes 32 Bruns. em ~weeeneeenl pf.. 36 Ky” Utilities CO, 0% OE. ccscaes 95 
Great American Ins.......... 32 34 CUM TID, oo ks escctcssaee 36 Lexington Util. Co. mia pf.. 95 100 
© Great Lakes ............5.+00+ il Do Pf. ... 0... cece eee ee ee 94 36 Liberty Insurance Bank...... .. 75 
i - "(SRS era 23 26 Carnation Milk pf............ Kress ig” a’ ; ae sepa 10 36 Lincoln Bank & Trust........ .. 250 
es ___ ree 54 4 ae em PE 650.000.0603 000 Lan Bryant, ape.. 4 w. (7) os 110 4 Louis. Gas & Elec. deb. me. - | = 
PE sccccéccsscaacesesccs OP Me bi BO £688640:406008 05400 8006 ony De ed ee ‘yy FF eer srr, 
10 or eee 32 opal Daily News com. Lerner — s5 Ce Daninacedee 85 92 36 ne rer er 11 112 
ee Brrr eee ee OR Orr bt Tay. (908). .......ccee 36 Do (Delaware) B com....... 30 as 
10 caiean f See 7s “Neon Lights, new.... 14% Ss eeeepeeee 95 $6 Louisville Light Co. “ist 5s.... 98 100 
zome insurance, new .. Clinchtiela Coal Corp. com. 9 % jo 24 pt. (8) K\ epReepeeeeeer es 00 a ye FRY. COUR. .ccrccccees oe 344 
Knicker! er Fire ..........37 42 |  _DO 7% pl. ..........0..ceeee og. " ro: a at Se Aree eer eee 
10 Lincoln National ........ 4 Colgate Paim.” Peci ee 95% 2 Miller ¢ (I.) & Ss.) cee = 30 2 4 Do st 5s, 1990. . Fiaipone: OO ‘a 
” Mee oss: Creamery Package Co. pf... 98 100 Murphy (@°6') ‘i 0. 7% | 36 Do gent be 1960.00.00 
y P y (G. C.) (1.20) 65 75 
Maryland Casualty eghis Chea gan 89 Cross-Blackwell .............. 76 De NE a oo gia ds 9 100 106 36 Mo. State Life Ins............. 68% 7 
Merchants & Manu. Fire Ins. 20 25 Crowell Publishing (7)........ Nat a, BE, WER. .ccccces 3 10 SO Re 5 
9 Missouri State Life .......... 69 71 8 oF [ of Am. pf....Interested Nat. Shirt GSS 6s55 64 saeu0 12 16 36 ot Oil Co. ad par), old... 34 _% 
9 National Casualty ........... 23 26 De Fo NS. ¥.0,6.4,0:4 o@an'e56 2 Do pe _ (eae pre 87 86 U. S. Trust Co. .....ccecessee «> 310 
New Brunswick Fire ......... 2 30 Dictaphone errr 37 Nedick’s. (Te) Reece e a 8 12 36 W. P. Brown % Son Lbr. Co. 
10 National Fire ................ 68 72 DS evar esiciwanceesian 100 105 Neisner Br. pf. (7)............ 120 150 Cie, GRY GORE: 5 60105984042 
%7—Farr & Co., 90 Wall St., N. Y. Phone 16—Harve Lng er Co., 24 C St., | 27—Detwiler & Co., Inc., 11 Broadway, N. ¥ 
Key and Index to Open John 6428. Newark. Phone Mitchell 0301.06. Phone Digby 3840. See Page 1207. 
; teclman & Birkins. 20 Broad St., N. Y. 29—H. D. Knox & Co., 27 State St., Boston. 
Security Market Phone Hanover 7500. See Page 1206. | 18-Throckmorton & Co., 165 Broadway, N.Y. ‘Phone Hubbard 8950. See Page 1214. 
1—Parrish & Co., 230 Park Av., N. Y. 9—Chas. Sincere & Co., 231 So. La Salle St., 0a. Simons & Co., Inc. Main 
Phone Vanderbut 6650. See Front ates a. Phone State 2400. See 20—Arthur W. Wood Co., 19 Congress St., St., Springfield, Mass. See eee 1214. 
Cover. ug! Boston, Mass. Phone Hubbard 0810-1: | 32_nabcock, Rushton & Co., 187 So. La 
10—Fuller, Richter, Aldrich & Co., 94 Pearl 9 Salle 'St., Chicago. Phone Central 
2—Kaufman State Bank, 124 No. La Salle St., Hartford, Conn. Phone 2-9161. 8900. See vase 
.» Chicago. Phone State 5550-1-2. See Page 1215. a Pearce & Co., Inc., 115 Broad- 
See Page 1219. ay. N. Y. Phone Barclay 1534. 38—Griggs Collateral Corp., 11 Broadw: ys 
= m hara & Co.. 29 Brent u.Y 11—W. ns f*ee & Co., 4 = Pi i i. Bee Page 1206. . ¥. Phone Digby 4125. See Pay 
3—C. B. Ric 0.. roadway, N. Y. ( one Whiteha ee 1206. 
Phone Digby 9400. See Page 1206. Page 1207. i ~ Sate.. Rrert St., N. ¥. | g4-Mark wv. Steinber Co. am 3 
4—Belzer & Co., 1,127 Land Title Bldg., | 12—Grover O'Neill & 22 William St.. ik pide, St. — 0. ™Garfie a 
Philadelphia. Phone Rittenhouse N. ¥. Phone catia’ Green 8224-5. 95 ~Grent Northern Bond & Share Co., Inc. . 
8500. See Page 1210. 1_Otte Broad St. _ Phone Hanover 7614. | 35—Love, Bryan & on ie St. St. 
5~-Edwin Wolff & Co.. 30 Broad St., . Chicago. ; Phohe Randolph mm Bee Page Louis, Mo. eld 4900. "See Page 
. 1217. 
Phone Hanover 2028. See Page 1318. Wb—Seybolt & Seybult, Inc., 1.387 Main St.. | 2G. F. Wolcott & Co., 1396 Stock Exch. | S6—E. W. Have & Co., 429 W. Market. St. 
Ss Mass. Phone 5-1736. See geles. Phone Virginia See Page 


Doherty & Co.,60 Wall St.,N.Y. 
mas Hanover 1600. na Page ‘1218. 





age 1215. 





g-, Los An 
1411. See Page 1209. 
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Dividends Declared 


Since Previous Issue and Awaitin g Payment 


of The Annalist 








Pe- Pay- Hlidrs. of Pe- Pay- Hldrs. of 





























Regular. Pe- Pa Hid f 
Pe- Pay- Hldrs. of Compan = =. @ Record. Compan F xd. ab 
Company Rate. riod. able. Record. | Fi Household Util ase ee. aate, Bene | yoann ko eee? _—- i a he yim a. 
Aeolian Co. ‘ ec. 31 Dec. 20 | Empire Trust ; ‘8 Q Dee. 31 Dec. 20 | Occidental Petrol ......._20e Q Dec. 31 Dec. 20 | N. Y., Hond. & R. M |. 50c Dec. 28 Dec. 18 
Alt Reduction’ St Sts. pf Q Jan. 2 Dec. 21 | Farr Alpaca Q Dec. 31 Dec. 19 | Ogilvie Flour Mills.......§2_ Q Jan. 2 Dec. 20 | N. ¥0 Men’ Mtg 20¢ — Jan. 2 Dec. 20 
Air Reduction ..... .-T5e Q Jan. 15 Dec. 31 Fash. Park Assoc. Dec. 31 Dec. 23 Ohio River Ed. 7% pf....$1.75Q Jan. 2 Dec. 17 | Parke, Davis & Co......35¢ Sp.Jan. 2 Dec. 23 
Allied Ref. Ind. $6 pr. pf.$1.50Q Jan. 2 Dec. 14 Oe 2eeree. : en8 Feb. 1 Jan. 16 | Ottawa L. H & Pr. Lia. ii Q Dec. 31 Dec. 17 | Park Street Trust  — wea. t Des. 
Allied Mills .............15¢ Q Dec. 31 Dec. 20 | Federated Metals Q Dec. 30 Dec. 20 Do pf. — ip 18% Q Jan. 1 Dec. 17 | Pet. Royalties pf Lac Jan. 1 Dec 25 
Aluminum Mfg. -*...30¢° Q Jan. 1 Dec. 21 | ; Serv. ;, 8% ‘pt. si *2% 9 Jan. 15 Dec. 31 | Otis Elevator .....$1.50Q Jan. 15 Dec. 31 | Phila. Ibe Jan. 31 Dec. 31 
—.. $2 G Jan: 18 Des. at | Fifth Av Tr (Newark). $2 @ Jat 2 Dee. 3 | Pacitic Gas & iioe.<< Bey @ Jan 19 Bec: 3 | Pitts. Reauy ~ —- 8 ee 
y . } sn. r . . 7 " e . . . 
“-. ‘Com"weaith” a ge.st.60 Jan. 2 Dec. 14 se _s y+ 4 BKe S os 3 Dec. F} ls gr | pas ...60e Q _ : meng = Prudential Ge pf isye — = — + 
; i irs a ca, ) 4 - 31 Dec. 31 | Parke, Davis & Co....... an. ec. E 20c B m4 
pf., ’ $1.25Q Feb. 1 Jan. 15 | First ae. Sank of Great = 9 56 2 oe & | oo" ‘ia ¢ Jan. 1 Dec. 10 Ror tig wee. - one — 15 9 3 
Be $6.50 tat pf. rk 3 ~~ = iP a $1.50 SA Dec. 31 Dec. 16 | Parker Wylie C. pf...... *3%4% SA Jan. 2 Dec. 27 | Ritter Dental Mfg 50c Jan. 1 Dec. 24 
A a t Te Zn 6h ik ai fT (M. H.) Tne.; pf.$1.75Q Jan. 15 Jan. | Parmelee Trans. ........i2%%e M Jan. 10 Dec. 31 Richmond Nat. Bank $1 Jan. 2 Dec. 27 
—_ Me el. 3 se Jan. a Dee. 8 | pron 2. i | pf... 2 oo £ 0 © ie - gesegpeepprage ..12Ke M Feb. ” Jan. = Roosevelt Bk. (Phil.) 50c Jan. 1 Dec. 20 
Am. Ins. (Newark)..../'25¢ Q Jan. 2 Dec. 14 | Fyr-Fyter, 50 Q Jan. 18 Dee. 3 | Penn "Go." tor Lc ‘ Saute Cras P. SeX 2 Dee. 24 Dec. fe 
Am. Mfg. . wi T5e Q Mar. 31 Mar. 15 | Gary ('fheo.) & Co. 15¢ J “35 | F Dec. 19 - $2 ec. 24 Dec. 19 
Do 7 Jul . 15 Q Jan Dec. 15 _ Serra -t5e Q Jan. 2 ec Seth Thomas Clock 25¢ Dec. 23 Dec. 13 
Be Hoe Bett Bee iB | cen Ble: "anisck:= JSC G RR gh Bee HB | Pa bur guia pn. fies Jem: 3 Bee 1 | BAM Tome cok. - Dee BBS 
Do... .T5e Q Dec. 31 Dec. 15 | } ice Cream T5¢ 3 ion 2 |g be | | F Le a ae 38 pay 2 Dec. 14 | are — (Hobok $1.50 Dec. 31 Dec. 21 
Do pf. $1.25 Q Mar. 31 Mar. 15 | Gen. Ind. & Banc. A -37%e Q Jan. 15 Jan. 10 pe Ro State Bk! | Q Dec. 31 Dec. 24 ye oboken, i. ea a 
as - hie aly } Jue is | Sen. Fireproofing 0c Q Jan. 1 Dec | Pet. Royalties pf.. lc M Jan. 1 Dec. 20 | Standard Cap & Seal ‘so Dec. 30 Dec. 23 
Do pf. “$1259 Dec. 31 Dec. 1 Gen. Pr 1% @ Jan. 1 Dec 2. ae erpeeeeges $1, Q@ Jan. 31 Dec. 31 | Starrett (L. 8.) Co 25e Dec. 30 Dec. 21 
an Nai Gas 2a : 3 pes. 3 pee. 20 | io © rinting Ink ee jan H Dec 16 Pail & west, =. pf.. ns — 6 _— = State Street Trust $2 Jan. 2 Dec. 21 
, f : \ ° “s n. ec fla. Rap. Trans...... an. an. Taylor Millin : ~ 16 
an i st Bok. La op BRE SE oi, rw pf $1.50 9 Dec: 31 Dee. 20 | ERitp Morris, ‘Ltd peta Hee 7am: 1) Jam. 3 | Tite Guar. & Tr. N. ¥ aoc _ j22- 2 Dec. 16 
> ‘ 4 . * - Inquirer pf........ n. Telautograph Corp. 5c Feb J 
Do -$1.50Q Jan. 1 Dec. 21 | Do -B5e Q June 30 June 18 | Pitts. & Lake Erie R. $250 8 Fem} Dec. 27 | 7 , eb. 1 Jan. 15 
q . ‘orrington C 50c . 
Am. Bass Tob. .. gS _ | =. - Ze --25¢ Q Sep. p. 17 | Pittsburgh Forgings .....40c Q Jan. 25 Jan. 15 Travelers Ins. "2% Ton F npn 
i- Title & Saal $33 3 Jan. 2 Dee. 20 | Gibsod™ ‘Art ‘eae’ ¢ _ ; pee. 20 | Pitts. — & Bolt...... 35e  Q _ | —_ p Tuckett Tob. Co *. $2 Jan. 2 Dec. 31 
Am. Turf Assn....... ‘2-259 Jan. 2 Dec. 15 | Gold & Stock Tel... -.:|.$150Q Jan. 2 Den 2 | yt 3 eae a 2 Weeden & Co 50e lee. i De 
An. a" weunders eee: _ 3 _ ; Gotham Silk Hos. pf. $1.75Q Feb. 1 Jan. 15 | Prudential Co. RS ccna 50c Q Jan. 1 Dec. 24 olverine Tube 15¢ Jan. 2 Dec. 13 
i) er an. an. Gorton Fish, Ltd. . T5¢ Jan. 2 ‘ . ’ 
Am. ict Bank.------ $4909 Jan. 2 Dee. 23 | Grace (Ww. Ro & Coo gt” Dec. at Dee. t | pOe BE. of Wi: 6a pret @ UMD gh Dee 24 Initial. 
x Elect. p .$1. an ec. jraham ot. 1.75 Jan. . » j 
an be a Li. 37 E66 ine. 3 Bee. ts | Granger Trading P y - ¢ —-. a —_ 23 guise Fewer pik hwita = rl Jen. = on i Inc ise Q Jan. 2 Dec 20 
Do pt. pedees oau $1.50Q Jan. 2 Dec. 16 | Great Neck Trust $1.50 SA Feb Jan. 15 | Rath Packing ........... 50c Jan. 1 Dec. 20 Castle Peat . a amani 20 Jan. 2 Dec. 23 
Asso. Appgrei Indus. ....$1 Q Jan. 2 Dec. 20 | Ground Gripper Shoe... Sho” SA Feb. | Dee. 31 | Rex-Hide Rubber -''!!!'25¢ § Jan. 15 Dec. 31 | Gastle Re Wheat... ie gg ee 
stor ‘Fin. “A. ‘StucQ Skn: 2 Dee’ 20 Guardia ; “97° @ Jan. 15 Dec. 31 | Repub. Stamp. & En... -40c Jan. 1 Dec. 20 | Eavit. Trust, new T5e Q Dec. 31 Dec. 18 
Auer 5 Bee as: esoe” G — tos | = an Inv. N J. 97 | Richmond Nat. Bank.....$1 S.A. Jan. 2 Dec. 27 Fairfax Airports 25c Mar. 30 Mar. 1 
ps ly pr. pt Te Q Jan. 15 Dec. 31 | plete , $1.75Q Jan. 2 Dec. 14 | Ritter Dental Mfg........ 62ig¢ Q Jan. 1 Dec. 24 | Firsstone Tire and Rub: 
> sour “ee oie BBs | Be $e a pt he 8 — : eee be Rock —, me Ps a ; . oe ber, new 10¢ Q Jan. 2 Jan 5 
Bankers Tr. (N. ¥.)...| 150 @ jan. 2 Dec. ii | Hancock Knitting Mills. 3 5S Jan. 15 Jan 4 Png BaF 2 Li me m= 22 - 18 | Gilbert (A. C.) Co 25¢ G Dec. 31 Dec. 21 
Bank of U. $1.50Q Jan. 2 Dec. 18 | Hahn Dep. Sts. 64% pf 1.62% Safety Car Htg. & Lig...§2 Q Dec. ee Hartford Fire Ins., new..50c @ Jan. 1 Dec 10 
Baxter Laundries, ye 50¢ Q Jan. 1 Dec. 20 Hammermill. Papet ee van: ion 3 — > Sante Cr. Port. Cem.....$1, Q Jan. 1 my 4 Indiana Cons. Gas & By- 
--.--$1.75Q Jan. 1 » 20 | Haverhill Gas Light ste Q Jan. 2 Dec. 18 | pa Subber pt. a” $ = ; pte 20 Prod. $6 pf . $1.50Q Jan. 2 Dec. 15 
Bayuk Cigars pf.. ..$1.75Q Jan. 15 Dec. 31 | Hayes-Jackson pf. 81y%cQ Jan. 1 Dec. 20 8 y Dec. 13 Interlake S 3.. new 75e Q Dec. 31 Dec. 17 
. } “ Silver King Coalit........25¢ Q Jan. 2 ec. 1 Insuranshares © A a 
2 ye Ine. -25¢ Q Jan. 2 Dec. 18 Heath (D. C.) pf $1.75 Q Dec. 31 Dec. 30 es Corp.. , 45¢ Jan. 15 Dee. 31 
De 62% Q Jan. 2 Dec. 18 | Holly On ae Q Dec. 31 Dec. 13 | DOE AY 2272777 Bag Feb 2 Jam 2 | intercoest Trading Qe Q Jan. 1 Dec. 15 
Black " Decker. -40c Q Dec. 31 Dec. 19 | Home Title ins. (Bklyn.).75¢ Q Dee. 31 Dec. 24 : Dec. 24 | int Pr'p’t'ries, B SOc Dec. 15 Nov. 25 
Do pf. --50e Q Dee. 31 Dec. 19 Howe Sound $1 Q Jan. 15 Dec. 31 Southern Union aa, Bh 3 — 2 a 13 | Manhattan Co., new 86c Q Jan. 2 Dec. 20 
Blue Ribbon: ja. 50e Q Jan. 2 Dec. 15 | Hudson & , pf. $2.50 50 S Feb. 15 Feb. 1 Spencer Kellog = ’ "2 Dec. 24 McCall Corp., new 62144cQ Feb. 1 Jan. 15 
Bornet, Inc., -50e Q Dec. 31 Dee. 18 | Independent 0. @ G. Jan. 30 Jan. 15 State Sts ot ad ™ 3 Ss 2 Dec. 21 | Mex. Premier’ Mines 1< Jan. 15 Jan. 5 
Boston’ Herald ‘Trav... 40¢ @ Jan. 3 Dee. 21 Ind. Pneumatic Toot aq 82th Seenech: Howes Gilssaban, - 21 | Mid West Tel. A 43%¢ Q Dec. 15 Dec. 5 
Bklyn. & Queens Tr. vt. $1 Q Jan. 2 Dec. 26 | Ind. Har. Belt R. R. .5 <A Dee. 27 Dec. 20 “tag Q Jan. 1 Dec. 16 | Nat. Indust. Loan {  M Jan. 10 Dec. 20 
Bklyn. & Man. Tran.....$1 Q Jan. 15 Dee. 31 | Indiana Cons. Gas & By- St tt (L. 8.) Go... 50c Q Dec. 30 Dec. 21 | Nat. Sewer Pipe $2 Dec. 16 Dec. 10 
British Type Inv.. 8c BM Feb. 1 Jan. 2 | Prod. $6 pf "..$1.50Q Jan. 2 Dec. 15 le $1.50 Q Dec. 30 Dec. 21 | N- Y. State Holding 50¢ Dec. 31 Dec. 15 
Burger Bros. f 25¢ Q Jan. 1 Dec. 15 | Insuranshares Corp. (N , Se : ; 4 Noble Five Mines i . 10 Dec. 20 
| Bees GE Ge x eed Pee state ‘rine 8 Ok ere ear S Bee | ake Cop. te ot 16 Dec. i3 
Do pf. ................$1. Q Apr. 1 Mar. 15 Intercolonial Coal 2" $ Jan. 2 Dec. 21 Rudebaker siahibsie: Y : Seahoard Nat. Sec 1 Dec. 2 
Be pe a 9 By T Rime aS | Mereou tS jan 2 Bee a | sullvan, Machinery -.-($1" @ Jan 18 Bec. & | Seahoard Rat. S Bs & 
auee'h Co pf... one: Fi.508 Jan. i Dec. io inter, ‘Products, - ‘sbe® q — is = 3 — a (s. “a a —_ pee. 3 | oa trie in: new 50. 2 Jan. 1 Dec. 2 
Burt (F. N.) Co..........75¢ Q Jan. 2 Dec. 3 Interst. Dept. Stores.....50c Q Dec. 28 Dec. 26 | derrtagtan Oe. ..........75@ @ Jan. 2 Dec. 19 | Western Ins. Sec 25e Mar. 1 Feb. 15 
on ~ prey te ‘ ‘Sag _— ; — be Int. Paper & Pwr. 7% pf 1% g Jan. 15 Dec. 26 Transue & Williams Steel.25c Q Jan. 15 Dec. 31 Zolizr (Wm.) Co 50e Q Dee. 31 Dec. 20 
on = eS wee >» ¥ 3 = : pee. = lowa Pub’ Serv. $6 Ist pt $1 1.80 Q Jan 1 Dee. 14 FA) Shoe 'strs.. Stig § Jan. 2 Dee. 23 | Increased. 
sa an Te > .. | Do $6.50 ist pf.....$1.62%0 Tan 1 Mme. i. |  pravelers Shoe Strs...... 
Can. Cotton, Ltd. $2. Q Jan. 4 Deg. 21 os a an - NAS _ —_ ii | Travelers -w~ teeeelnen The é = 2 Dec ig | Bayuk Cigar 75e Q Jan. 15 Dec. 31 
Do pf. ...... --$1.50Q Jan. 4 Dec. 21 | Do $7 2d pf. $1.75Q Jan. 1 Dee. ia Tri- Utilities og Sbadees "6 A Jan. 15 Dec. 27 | Bryant Park Bank 50c Q Dec. 20 Dec. 15 
Cones Bread, A. ine my ; — i) | Irving Air Chute 371gc Q Jan. 2 Dec. 18 Tuckett Tob. “Ltd... ..$1_ Q Jan. 2 Dec. 31 | we Prod., A 50c Q sa. 3 Dee. 37 
os siece ° . an ~ Be Cc spe Fe C ir Q an 2 ec 17 
Can. Southern’ Ry.. $1.50 8 Feb. 1 Dec. 27 | ‘pnd Creek Coal. sed jn |} Be B PH... .00. tid. Biibee Dee. 13 Reve | Clty. B 4 7. Utariiordice = 38" 7 Dec. 70 
Can. Locomotive pf. $1.75Q Jan. 1 Dec. 20 | Kansas’. & E: pf......$1.75Q Jan. 2 Dec. 16 | nited a. < f..$1.75Q Feb. 1 Jan. 19 | Fidelity & Deposit $2.25Q Dec. 31 Dec. 17 
Canal Const. pf. ste @ Jan. 1 Dec. 20 | Kaufmann Dept. St 38 Q Jan. 28 Jan. 19 | UB. Biscuit America p Jan. 1 Dec. 12 | Gainesville Mills 6 & Jan. 3 
Canton Co. -»» $3 B.A. Dec. 31 Dec. 26 | Kaynee Co : 50c Q Jan. 1 ’ | United Carbon ..... 4 : ; | Hanover Fire Ins 0c Q Jan. 2 Dec. 20 
Car. P. & L. $6 pf... -$1.50Q Jan. 2 Dec. 14 pf. $1.75Q Jan. 1 Dec. 20 United Fn Supply, A. gg _ ; nee. = | Independ. Fire Ins 40¢ SA Dec. 20 Dec. 20 
Do $7 pf...............$1.75Q Jan. 2 Dec. 14 | Kentucky ye 1% @ Jan. 3 Dec oe | st a= | be 2 | ian S SL a ¢in i Be 
Ceco Mfg. ...... 62ecQ Jan. 2 Dec. 20 | pf. 12 Q Jan. 2 Dec. 20 | UB: "Porto, Rico Su at. 1.80 Jan. 2 Dec. 1a | McKee (A. G.). B 87sec Q Jan. 1 Dec. 31 
Cent. Ill. Lt. 6% pf. 1% Q Jan. 2 Dec. 14 | give Sewehts ae "2" @ Dec. 31 Dee. jg | United Pub. Ser. $6 pf...$1. 8 4 < Phila. Nat. Ins 30¢ Q Jan. 15 Dec. 31 
Do 7% pf.. renee ig Jan. 2 Dec. 14 | Knott Corp. yp : @ce Q .. eos | we M...--.. i pati g — 2 ~ - Roosevelt Bk. (Phil.)....$2 SA Jan. 1 Dec. 20 
Cent. Han. Bk. & Tr. $1.50Q Jan. 2 Dec. 20 La Salle Exten- Univ. pf. 14 Q Jan. 2 Dec. 21 Un. Pub. Util. $5.75 te $ ta Feo. 1 Jan. 2 | Telautograph Corp 30c Q Feb. 1 Jan. 15 
Central Invest. -$1.75Q Jan. 1 Dec. 26 | awyers T & G ‘33° Q Jan. 2 Dec. 21 | United Verde Ext. ney ; United Amus, A 50c Q Dec. 15 Nov. 30 
—_ ge gs re } 3 ~—. : — . Lawyers Westchester Mtg. - “a _—— Bn. e.g Dec 31 Dec. 30 Washington Ou $1 Q Dec. 0 Dec. 16 
Chemical r an. gf 2 ie 3 were TE ae eS ae ee ee eee - $1.28 . . Nestchest 1: 
Chi., Ind. & L. Ry. $2.50 § Jan. 10 Dec. 26 | Linerty Baking pi 31.759 Jan. 3 bene ins Print Lith’ pt “Sige @ Jan. 2 Dec, ig | Westing. ‘Bn. ‘Mate 66 fen Si Dents 
Do pf. wen _ $2 8 Jan. 10 Dec. 26 | rink Belt ar. 1 Feb, 15 Rong BS | 62ie Q Jan. 6 Dec. 17 Do pf. $1.25Q Jan. 15 Dec. 31 
%. 5 No. Sh. & Mil. wat = $| _ ; ee -” Do pf. ; ..$1.62% Q Jan. 2 Dec” 17 | ~ 3 - ee Tike -— i. 2 
$1.72 an ec. : : 4 
chicago Ry E wip. 1% Q Dec. 31 Dec. 20 te 5 EE boc Q Jan. 2 Dee. is | Universal Pictures ist - $2° Q Jan. _1 Dee. » Resumed. 
Chi. Rap. Tr. pf. A gsc M Jan. 1 Dec. 17 | Lone Star Gas @ Dee. 31 Des. 2 | MRSS Leet Tee......Be @ Feb.* 2 Jan. 17 | cuicago Ry. Equip 1% Q Dee. 31 Dec. 20 
Do pf., 65c M Feb. 1 Jan. Oc ac. 2ee. 2) | “Be ef. ..... i? . ‘ 
Do zs A 65c M Mar. 1 Feb. 18 | aaene , 4, Ref. pf si. cae *3 Heng 2 — H | Vadsco Sales pf.. 33.78 we. 3 jon. z oe 
Do pr. pf., B -60¢ M Jan. 1 Dee. 17 | Mahoning c. RR $12. 50Q Feb. 1 Jan. 15 } Weeden & Co.......... ‘ Q Jan. ; +“ - : 
Do Pr. Bf, B -60c M Feb. 1 Jan. 21 | - $1. 25 S Jan. 2 Dec. 23 | Westinghouse Air Br . Q Jan. 31 Jan. | Cons. Lead & Zinc 12lgc Q 
B .60¢ M Mar. 1 Feb. 18 en Una Q Jan. 10 Dec. 31 | West Power 7% pf., 23.78 G | ry 2 so $1 | Holmes (D.H.)& Co., Ltd.$230Q jan. 2 Dec 24 
ch ite. “s Trust -$4.Q Jan. 1 Dec. 19 | Marion Steam Shovel pf ey 75 Jan. 1 Dec. 29 | Westland Oil eee aan 20 Dec. 31 | interstate Hosiery Mills. -35¢ Q Jan. 2 Dee 16 
Chie. owe . $1.25Q Jan. 1 Dec. 20 | Marine Bancorp 45¢ g Jan. 2 Dec. 4 | White Eagle O. & R. 50c_ Q Jan. Dec. 29 | Kaufman (C. A.) Co... .$1.50Q Jan. 2 Dec 24 
Do pf. -$1.75Q Jan. 1 Dec. 20 | Marin Rockwell ||. 50c Jan. 2 Dec. 29 , Whitaker Paper 39 _ : Dec. 29 | Laurens Cot. Mills $4 S Jan. 1 Dec. 21 
Cin. Northern R. R.. $5 S Jan. 20 Jan. 13 | Maryland Casualty $1.121 3 Dee. 23 Dec. 11 | Do Pf. : aly 8 Feb. 15 Feb. 1 
City of NY tne. 4 @ Jan. 1 Dee. ig | Marquette Cement 5 8A. Jan. “1 Dee. 31 | wa, ¢ Basmae A Soc @ Jan. 1 Dee. 2t Interim. 
City o: . ¥. Ins. . ec. | 1 : : leg ae , . 
City, Stores cgeodtue Web. 2 GS: ib | eCard’ wie. 4:00 ra? Q an: 2 Bee ge | Demers a  SR @ Ret Bee BY | Burma PR; Mt ee 
cb, 0 68 LR RS Ieee eB | a OR Q Jan. 3 Dec. ay | Woodruff & Edw. A_...\50e_@ Jan. 1 Dec. 20 ’ ,; 
Do pf. -++++-$1.25Q Jan. 20 Dee. 27 Michigan Cent. RR "$20 S$ Jan. 29 Dec. 27 | Zoller (Wm.) pf... ......'$1.75Q Dec. 31 Dec. 20 Liquidating 
Cleve. Elec. Ilum 40c Q Jan. 2 Dec. 20 | Michigan Bell Tei $2. Q Dec. 31 Dee. 17 | Seneca Fire Ins .. 15% 
Do pf. . $1.50Q Mar. 1 Feb. 15 | Michigan El. 7% pf 1% Q Jan. 1 Dee. 16 Extra. | 
Clorox Chem. eeeeees Q Jan. 2 Dec. 20 | “Do 6% pf. 1% Q Jan. 1 Dec. 16 | Accumulated, 
Columbia Steel pf........$3.50SA Jan. 1 Dec. 20 Midwood Trust 33° ~S Dec. 31 Dec. Albany & Susq. R. R.... .$2 Jan. 4 Dec. 20 | Apex Elec. pf 51.25 j ——- 
Cvulonial Finance pf , 1% Q Jan. 1 Dec. 23 } Mil. El. Ry. & Lt. 6% pf.$1.50Q Jan. 31 Jan. 20 Atlantic Macaroni . $2 Dec. 16 Dec. 16 | oo talit M sold $ 25 an. 1 ec. 2t 
Columbus E. & Pwr. 0c Q Jan. 1 Dee. 10 | Missouri River Sioux Bankers Sec. Ss Ct 4c Jan. 15 Dec. 31 | Crystalite : $1.75 Dec 20 Nov 20 
Do pf., ..$1.75Q Jan. 1 Dec. 10 | Bridge pf $1.75 Q Jan. 15 Dec. 31 ee... 5c Jan. 15 Dec. 31 Richmond Nat. Bk $1 Jan. 2 Dec 27 
Do pf., C bee PS Jan. 1 Dec. 10 Moa. Royalty pf 14c M Jan. 10 Dec. 31 Boston Herald Trav.. 10¢ Jan. 2 Dec. 21 State Street Trust 33 Jan. 2 Dec. 21 
Do pf., D. . $1.50Q Jan. 1 Dee. 10 | pf. 12isel4 Jan. 10 Dec. 31 | Burt (F. N.)....-- : Jan. 2 Dee. 13 Steck 
Conley Tank Cat pf. $2 @ Dec. 31 Dec. 20 | ywoniue & Ohio RR $3 Dec. 30 Dec. 23 | Cal. Bank ........ Jan. 1 Dec. 26 
gone. Gem. Tite Ime.......3 @ Jam. 2 Dee. 1) | iictsomery Ward 75e Q Feb. 15 Feb. 4 | Canton Co Dec. 31 Dec. 26 | Am. Comwth. Pr.. A... 2% Q Jan. 25 Jan. 2 
Cons. Dairy Prod.... S0c QQ Jan. 15 Dec. 31 | Montreal L. H. & P 60c Q Jan. 31 Dec. 31 Cen. Han. Bk. & Trust. $1 Jan. 2 Dec. 20 Do B : ... 24 Q Jan. 25 Jan. 2 
Cons. Factors pf... -$3.50 S Jan. 1 - 31 | Mtge. Bond & Title 33e Q Dec. 31 Dec. 15 | Chi., Ind. @ L. Ry...... $1 Jan. 10 Dec. 26 | City Ice & Fuel Lig Mar. 1 Feb. 15 
Cons. Retai! Stores. -25e Q Jan. 2 Dec. 16 Do pf : 2% SA Dec. 31 Dec. 15 Chi. Title & Trust.......$3 Jan. 1 Dec. 19 Do ‘ : 1% Sep. 1 Aug. 15 
Do pf. ......... - $2) Q Jan. 2 Dec. 16 | wount & Guil’ Oil 2c Q Jait. 15 Dec. 31 | Conn. Gen. Life Ins... 1 Jan. 1 Dec. 11 | Cons. Dairy Prod 1% @ Jen. 15 Dew 
Cons. Steel pf. -43%¢ Q Jan. 1 Dec. 20 Murphy (G. C.) pf $2 Jan. 2 Dec. 2 | Corporate Tr. Shrs 40c yy oe Comwth. Util., B......1-40sh.Q Jan. 1 Dec. 21 
Cooper Bessemer see @ Dec. 31 Dec. 10 | Nashua Mfg. pt. -$1.75Q Jan. 2 Dec. 18 | Courier Post............. Jan. 1 Dec..15 | Crucible Steel 3% Jan. 31 Jan. 15 
Do pf., A. Se @ Dec. 31 Dec. 10 | Nat. Bank of Rep. 4 Q Dee. 31 | Cream of Wheat ||. |..: 25¢ Jan. 2 Dec. 23 | Ei. Household Uiil 11 Jan. 15 Dec. 20 
Counselors Sec. Trust....50e Q Jan. 1 Dec. 29 | Nat. Carbon pf. $2 Q Feb. Jan. 2 | Detroit Steel Prod...°::'40e — Jan. 2 Dec. 20 | Gn. cog yp Bagh Peg i“ i oo: = 
Courter Fost ee a : —_ 3 | Nat. Cash Register. A -T5e Q Jan. 15 Dec. 30 | Fagie yrare, & Sree... -_ i F a. = Industrial Rayon 5% Feb. 1 Jan. 15 
eeeeee -f2 . ~ he 9 } ouseno: ° ° Gr. 2 e. 2 
Corp. Be inaren ---+-35e S$ Dec. 31 .... | Nat "Casket pf ‘$ 15 Q = 33 — ¢ Benpire . tee $3 Dec. 31 Dec. 20 as a vr. & Bok i a. _ a me 
Cran. McK. & Hen......50¢ Q Jan. 2 Dec. 15 | Nat Gasket r 25e Q Jan. 15 Dec. 31 | Federated Metais 25¢ Dec. 30 Dec. 20 Do 1 June 2 May 10 
Crucib Steel of Am.... $1.25Q Jan. 31 Jan. 15 Nat. Rubber Mehy. "0c Q Jan. 15 Dec. 31 Fid. Un. Tr. (Newark). $2 Jan. 2 Dec. 20 Do , -—; aan My 
ae @ Terme, 4......2e f fae. fee. ¢ | tet, Refining pe $2 Q Jan. 1 Dec. 15 | First Nat. B. (Chicago). 2 Dec. 31 Dec. 31 | MacMil'an Poi. 2 Feb. 15 Dec. 31 

. tereeersceeseese eM Q Jan. 15 Jan. 4 | Nat’ sew. Pp $2.40 pf 60c Q Dec. 16 Dec. 10 | First Nat. B. (St. L.)... 50c Dec. 14 Dec. 11 | weQuay-Norris i Jan. 3 Dee. 3 

PE. «2.0... “a2 on Mer. 31 Mar. 20 | Negociacion Min 3 Pesos Dec. 16 Gen. Fireproofing .......25¢ Jan. 1 Dec: 20 | Newmont Mining 5 Jan. 1¢ Dec 27 
Crystalite Prod. p -$1.75Q Dec Nov. 30 | New Bradford Oil 12%c Q Jan. 15 Dec. 31 | Gruen Watch -+-50c — Dec. 30 Dec. 20 | Niagara Falls Smeit & rg 

roit ng -40¢ Jan. 15 Jan. 4 | New Lond. N. R. R $2.25Q Jan. 1 Dee. 15 | Grace (W. R.) & Co... $1 Dec. 31 Dec. 31 Refin., B 50° Jan. 2 Dec. 3 
oe ‘labe Q Feb. i Jan. | Newmont Mining .-.°°'31 Q Jan. 13 Dee Great Neck Trust. vires SOC Feb. 1 Jan. Penn. Co. for Ins. Lo gee" ~ 38" 2 Dee. 31 
Det. Steel eo 6 Fee. 3 Jan. 1 | New Ori. Pub. fer. pfs: 75Q Jan. Dec. 16 Hanover Fire Ins........ ae Jan. 2 Dec. 29 a & oa 2 Jan. 2 Dec. 19 
Devoe & Raynolds, A....60e Q Jan. 1 Dec. 21 Newberry (J. J.) Realty , ‘ Home T. Ins. Brive Dec. 31 Dec. 24 ; : on n 2 . 

Rapa eepy . 60¢ Q Jan. 1 Dec. 21 6%% pf., A $1.62%4Q Feb. 1 Jan. 16 Howe Sound ........ Foe “- Jan. 15 Dec. 3 Omitted. 

Do ist pf -$1.75Q Jan. 1 Dec. 21 Do 6% pf, B $1.56Q Feb. 1 Jan. 16 | Ind. Pneumatic Tool... $1 Jan. 2 Dec. 21 

2d pf........... ‘SE0G Jam. 1 Dec. 31 | wow Yoru Gentrai. |. °° (oF Q Feb. 1 Dec. 27 | Interlake S. S., new... $1 Dec. 31 Dec. 17 | Akron Rub. Rec. pf 2 Q DueJan. 1 

Di . BT4He Q Jan. 2 Dec. 20 Y. Casualty $1 Q Dec. 31 Dec. 23 SE Mp wacinncses cc 1214c Jan. 1 Dec. 20 Fraser Cos. 25c Q DueJan. 1 
Do 6%% pt 1% Q Jan. 2 Dec. 20 | Ny Title & Mtg. 50e Q Jan. 2 Dec. 20 | Lawyers Westchester Mtge. Inter. Com. Engin’g. pf $1.75Q DueJan. 1 
pf............-. S §& Jan. 2 Dec. 0 | Ny" state Hold. pf. 1% Q Dec. 31 Dec. 16 & Tite $2 Jan. 2 Dec. 20 | Pantex Press Mach SOc Q DueJan. 1 
Dixon (J Crucibie. 2. & Dec. 31 Dec. 0 | Ny. gate Realty & Tr 6" Jan. 2 Dec. 26 | Locomotive Firebox... ... 25¢ Jan. 2 Dec. 18 | Royal pial 8. P. ord 
Dictogra: -25e Q Jan. 15 Jan. 1 | Nieg. A sass . = By Ltd.50e Q Jan. 2 Dec. 16 | Lunkenneimer Co. 25 Dec. 26 Dec. 16 Do pant — 
ler D. C. $7 pf. $1.75Q Jan. 2 Dec. 21 | -75¢ Q Jan. 2 Dec. 16 | Mahon (R. C.) Co .. .15¢ Dec. 15 Dec. 10 Schulte U. Fe to $i Sirs $1.75Q Due Jan. i 
Do 7% pf............--- S7igeQ Jan. 2 Dec. 21 | ye ara Falls Smeit. and ; Merufacturers. Und. .25¢ Jan. 10 Dec. 31 | Shrev. El Dorado P. L 50c Q Due Jan. 1 

uesne Lt. 5% pf...... $1.25Q Jan. 15 Dee. 31 | ar a ‘ 50c Q Jan. 2 Dee. 31 | Marlin-Rockwell si $1.50 Sp. Jan. 2 Dee. 20 
Eagle Picher Lead....... 20c Q Jan. 15 Dec. 31 Do, B . eer Ee eae Jan. 2 Dee. Special. 

ME. cs cwccdcciescveces $1.50Q Jan. 15 Dee. 31 No. Amer. Car 62%c Q Jan. 1 Dec. 23 | Maryland Casualty _. .5Oe Dec. 23 Dec. 11 Airstocks, Inc $1 - ° tu ee 
Eagle Ware. & St........ $1.50Q Jan. 2 Dec. 27 Do pf. 1.50Q Jan. 1 Dec. 23 | Move & Ohio R. R.... $5 Dec. 30 Dec. 23 e ’ van. 2 Ue. @ 
East N. J. Pwr. 6% o.. oS 8 sam 62 Des. 18 | we. Am. Ges @ Bi. Adee 6 Fen Jan. 10 | Muller (M.) Candy 25¢ Jan 1 Dee. i Final. 

Do 6%% Pf... . 0.66000 m-62Q Jan. 2 Dec. 14 | North am. L. & P. pf..'$1 50Q Jan. 2 Dec. 20 | Nat. Bank of Rep... 1 Dec. 31 . : 

Do 7% Pl... 020. Secceees ss yan. 2 Dec. 14 | North Am. Oil Cons....i0c M Jam. i pet 20 | Nat. Cash Reg., A $1 Jan. 15 Dec. 39 | General Electric +$1.50— Jan. 31 Dee. 16 
eer . 2 34 | No. Mex. P. @ D.. Lia. $1 Q Jan. 2 Des. oy ) eee ~ Jan 3 Dec. 16 ‘Final dividend on present stock which is to be 
Eastern Bank....... ee pe. 1 te | De  ......... “$EI8Q pen. 2 Dee. 23 | Nat. Record. Pump..." '50c — Dec. 31 Dec. 20 | split fous Mente 

El. Bond a Share pf.....$1.50Q Feb. 1 Jan. ; Northern Pacific Ry $1.25Q Feb. 1 Dee. 31 Negociacion Min. . 5 Pesos Dec. 16 *Psyable in cash or stock 
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High. Lov 
99.31 9 
191.12 9 


101.6 9 
101.23 9! 
101.16 9: 
112.26 10: 
108.30 101 
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TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE YIELD OF BONDS ON NEW YORK STOCK EXCHANGE 
poLARs CLOSING AVERAGE OF 40 ISSUES ou gas pe com | 7 NET RETURN OF 10 HIGH-PRICED ISSUES PERCENT 
92) { 4 + + 92 5.0} t 4 + ’ + + + + 
90 aD 
88 Be 
86 +—186 
Ba! } | j | H } | } } 4 4 } ae ee a8 | = + 4 —lga 
| 
ad | | |__Ie2 a0 , . . . ‘ : Seeee 4. 
JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR “APR MAY JUN JUL AUG ‘SEP OCT NOV “DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR NAY JUN JUL AUG SEP OCT NOV DEC ‘| 
1928 1929 1928 Se 
NEW BOND ISSUES BONDS SOLD ON NEW YORK STOCK EXCHANGE | BONDS SOLD ON N. Y. STOCK EXCHANGE (GROUIS;) 
"Dee saan oats ue (Par value) (Par value) 
ec ec ec. 14, 1928. ial — 
Public utility... $27,768,000... $24,000,000 Dee 1990, toag me Week Dee 14, 1990 igen“ Changes. 
iedustrial ....-.... Boshi ree Stoneee | Monday ........... $15,609,300 $11,680,500 ‘$10,061,000 | Corporation $48,936,000 $32,518,000 + $16,418,000 
State and municipal 72,245,000 $49,475,000 17,839,000 | ED, o.6-60.9.504.80-0 12,596,000 10,857,000 13, 319,000 | U. 8. Government 4,467,800 ,633,500 s 
Insular peasenrene anne 5 pede Maange gn AMS 6920 Wednesday ....... 10,597,000 8,530,000 11,264,000 | Foreign . 15,864,000 15,490,000 + 374,000 
Foreign 1,604,161 36,495,000 10,000,000 | Thursday .......... 12,546,000 8,448,000 12'488, a. ae 9,000 16,000 — 7,000 
Railroad ica 78, 230,000 oom? Clare 12,360,500 7,710,500 12'851,000 ; —oneneeemnnenee ora emanates 
‘arm loan ae i aR eee 5,568,000 4,431,500 7,489,000 | Total $69,276,800 $51,657,500 +$17,619,300 
Ps. § ssdvece . j§§ <aeees §  —Siseannia 
Miscellaneous ..... tess LOE? = Tee na Cie | Total week........ F $69,276,800 my Pnpe AVERAGE BOND YIELDS 
| Renee mn wae. mma | ee... ss ~. uanmee| Ie oa 
EE to——_———_, | Dec. 16............. 2,592,110 7,958,000 10,676,500 | bonds: as. os ac. 
Dec. 13, 1929. Dec. 6, 1929. Dec. 14, 1928. | Dec. 17........... ; 2,438,080 8,012,500 13,125,000 | Week 4.455% 4.440% 4.410% 
WE .o <isacccasde $3,295, 977,910 $3,194,362,749 $4,517, amet | Bee. B............. 2,284,850 9,001,500 13,348,750 | Year to date 4.551% 4.553% 4.258% 
BONDS INCLUDED IN MARKET AVERAGES BOND AVERAGES (46 BONDS) 
RAILROADS. RAILROADS. * INDUSTRIALS , oft et Net 
At, T & Santa Fe gen 4s, 1995 N Y Central ref 44s, 2013 Anaconda Copper ist gs, 1953 om, Close. 0 8s ao te Close. Ch BS. 
Ati Coast Line 1st 4s, 1952 Norf & Westn cons 4s, 1996 Armour & Co 4%s, ee a = ae Week's range High 87.34, low 86.81 " 
Balt & Ohio gold 4s, 1948 Nor Pacific pr lien 4s, 1997 Internatl Paper ay oe 1947 eh Ste alate ial Ae 86.99 = Dec 16 s ge & ? ae 
Ches & Ohio gen 4%s, Pennsylvania gee, A148. 1965 US sr - ref 5s, 1947 GS ae enlbate ete '*"* ge'78 = ae ail adie sg = 86.75 ee 
Chi Great Western 4s, "1989 Reading 4%s, Series A, 1997 U S Steel 5: | oe” RA le al ated ania 86.84 + 06 | Dec. 18 CaP yeas 86.70 ~ 105 
Chi, Mil, St P & Pac 5s, 2000 Seaboard Air Line ref 4s, 1959 Westinghouse ¥ & M 5s, 1946 ota bale tN ARAN E28 +6 : . sees 86, . 
Chi & Northwestn om 4s, 1987 Southern Pacific ref 4s, 1955 ANNUAL RANGE 
Chi, Rock Isl & P ref 4s, 1934 Southern Rwy gen 4s, 1956 PUBLIC UTILITIES. High. Low High. Low. 
Den & Rio Gr Wn s f 5s, 1955 Union Pacific Ist 4s, 1947 Neg AG dash 50k xvi 90.35 Jan. 83.83 Nov ES Co kn se sikehiars 82.54 Aug. 75.01 Jan. 
Erie consol 4s, 1996 Western Maryland 4s, 1952 Am Tel & Tel deb 5s, 1960 rrr +- 93.60 May 89.24 Aug. Serra 76.41 Nov. 67.56 June 
Great Northern 1952 INDUSTRIALS Cons Gas of N Y 5s, 1945 | Se rrr 92.98 Dec. 89.47 Jan. 1920. . Swiaeeiamee 73.14 Oct. 65.57 May 
Illinois Central ref 4s, 1955 4 Int R T 5s, 1966 eer .-. 89.75 Dec. 95.52 Jan. 1919. i aa ge hile 75.05 June 71.05 Dec. 
Lou & Nash unif 4s, 1940 American Smelting 6s, 1947 rt Co Elec 4s, 1949, stpd eee 85.44 Dec. 81.99 Jan. eae 82.36 Nov. 76.65 Sep. 
Mo, Kan & Tex adj 5s, 1967 American Sugar Ref 6s, 1937 N Rys, Inc, 6s, 1965 ES honda acaecaaedae a 82.46 Dec. 76.95 Jan. a ee. 74.24 Dec. 
Miscourt Pacific gen 4s, 1975 Amer Writing Paper 6s, 1947 Third bo adj 5s, 1960 ae 79.43 Jan. 75.58 Oct. *To date 
7 a 
Bond Transactions—New Y ork Stock Exchang ec 
For Week Ended Saturday, December 14 (Total Sales $69,276,800) With Closing Prices Wednesday, December 18 
UNITED STATES GOVERNMENT BONDS. Range, 1928. ee ist - Wed.’s | Range,1929 Net Wed.'s 
€ w gh. Low. t. *ge.Sales.Close. High. Low. — Low. Last. Ch’ge.Sales.Close. 
a ee ee ee 100, 76 CALDAS Tis, 1946..... 85% 84% 84% — 26 82% | 102% 92% Graz 8s, 1954 om —-1 6 t.. 
cass 99) Canada fa 445. 1936. wees s+ 98% 97% 97% — % 26 «99 104% 10142 Gt Brit '& Ire 5igs, '37 ‘103%, 102 1024— % 162 102% 
Range, 1929. Net Wed.’s | 101 38 10144 100% 100% .. 37 100% | 87 79 Do 4s, 1990, s ‘30 days 83% 83% Bid ; 5 
High. Low. High.Low. Last. Ch’ge.Sales.Close. | 10 Do bs, SJR 102% 102% 102% |. 35 103% | 100 t Do 5s, 1947 os 7 —-% 6 .. 
99.31 96.00 Lib 3%s, 1932-47... 99.16 99.2 99.8 —.8 408 99.9 | 102 78 Cauca Valley 714s, '46..90 87% 87% — 2% 4 87 100 os Gt Con El Pwr, Japan, 
191.12 98.2 Liberty ist cv 4%s, 94 84 Chile 63, 1960.......... 92 90% 91% - 98 90% 7s, 1944 99 97% 9 +3 34 99 
rere 101.6 100.24 100.28 —.13 212 100.30 | 94 86% Do 6s, 1961 .......... 92 91 91 —1 57 89 96% 86% Do 6%s, 1950 92% 89% 90 2% 36 90 
101.6 97.30 Lib Ist cv 4148, reg.100.20 100.20 100.20—.18 5 .. 94 89% Do 6s, 1961, Jan..... 92 91 91% .. TT 90% 87% 75% Greek 6s, 1968 831, 82h 82% te % 29 «82% 
101.23 98.6 Lib 4th 41%4s,'33-38.101.17 101.4 101.13 —6 2032%4 101.10 | 94 86% Do 6s, 1961, Sept..... 92 91 914— % 38 88% | 99 91% Greek Govt 7s, 1964 984 98 98, .. 26 «9814 
101.16 95.8 Lib 4th 4i4s, reg..101.16 101.5 101.16 + 10 > 94% 87 Do 6s, 1962 ........... 2 89% 91 + 1 50 891, ; i 
112.26 105.00 Treas 4%, "47-52. .112.10 111. 16 111.30 20 777 141.10 | 103° 96 Do 7s, 1942 |......... 02% 100% 100% — 1 51 100 101 96% HAITI 6s, 1952 -. 98 97% 97%4— % 21 
108.30 101.4 Treas 4s, 1944-54..108.8 107.16 108.2 — ie 629 (107.6 93 8314 Chile Mtg Bank 6s, ’61. "80 838% — 1 26 «= «8K S845 Harper Mining 6s, 1940 = 888 % 6 
107-15 102.20 Treas 4s, reg...... 107.15 107.15 107.15 +4.27 1 .. 99% 83% Do 64s, 1957 ..°..... 96 94 ‘ 3494 97% 88 Hamburg en 7. a oo 14 9th 
105.30 98.18 Treas 3%s, 1946-56.105.10 104.16 104.30 —.20 298 104.18 | 100% 91 Do eee 97 95% 97 +1% 33 96 100 54% Hung Con Mun 7s, ‘45 93% 93 s —1 38 = 9245 
Sf Seieeoe Baise SES $ SRE | FB, ces dette eae eS |B Bate tis aa ee GS Bac dy Bie 
100.4 95.4 Treas 3%s, 1940-43.100.00 -. . a 5 o1% rhe 1H ae 2 6 64y | 101% 96 Hungary 744s, 1944 ‘01% 100% 101% + & 10 100% 
DAD WON ova nccicacccsccrvenesios $4,467,800 * S Colombia 6s, toe. Jan. 1% 75% 4 + ‘ se 0 92% 77 ILSEDER STL 6s, 1948. 85 83 83 -—2 20 83 
ee ae af ’ - i 98 95 Irish Free State 5s, 60.98 97% 97% 159 «97 
FOREIGN SECURITIES. 89% 65 8. nif ny - it Z 8 g7 904 Meal Cred, PW ts, A.'97 $7 5 96 % i 
85 81 ABITIBI P & P 5s,'53. 83% 83% 83% + 24% 107 834 882 49% Col Mtg Bank 64s, *47. Toy 6f 67% + 3% 9 64 i oe De te Bee ee ee 
.. 96% 96 96% y 7 97 9314 70 Do 7s, 194 46 era a Tee 13% 72 #73 +41 36 «72% ey, redit 7s, °52. : 
SoH 1% Aarne 50, 1963... -., 90% 89% 90" — A 38 89% | 9544 59 Do 7s, 1947 75 73 + % 18. =o 964 4K 8" — 1K ate Big 
97 86 Alpine Montan Stl 7s, "SS a. 2 S&S -% FS 2. 8914 84 Copenhagen ‘gs. 1953.. 90 rt} 8944 -- | 95 91 JAPANESE 4s, 1931 95 94% 04% . 23 945% 
\. 96% 72 Antioquia 7s, A, 1945... 81 79% 81 +1 19 79% | 97 93% Do Ss, 1952 .........97 94 + 97 97 103 98% Do 6%s, 1954 102% 1027 102° —"'% 112 101% 
94% 69%, Do 7s, B, 1945........ man mf. 24 «78 94% 89 Copenhagen Tel 5s, '54. 92% 2% 92% + % (8 92% | g1y 68 Jugo Mtg Bk 7s. 1957.. 79% 76% 77 —3 49 - 
95% 69 Do 7s, C, 1945........ 801, 79% 79% — 1% 7 é 101 mie Dore 7s, 1942 (Prov) = s6% 971, + 1 20 «8696 
944% 72 Do 7s, D, 1945........ 80%, 80 80 —1 _ 98 8442 Do 7s, 1957 (City) 8% 87 —% 6 .. 75 64% KARSTADT 6s, 1943 My 13% 74 28 
95. 68 Do Ast 7s, 1957........ 73° 75 75 —3 15 74% | 97% 88 Do 7s, 1937 (City). 90 89 90 .. 3 yl 104% 8514 Kreuger & Toll 5s, 1959 oett 934, 94 ~— 2% 740 93%, 
94 65 Do 2d 7s, 1957........ 7? @ 7% -—93 8 72% , 96 81 Costa Rica 7s, 1951....90 87% 87% — 3 17 = 86% ; é ner 81% 81% : 8 
93 69% Do 3d 7s, 1957........ 8 77% T%— i 6 75K | 99% 90 Cube 4%s, 1949.. +7 - a BN eee Se. ee ae eC 
94 89 Antwerp 5s, 1958........ 2 9216 92% ae 104° 97% Do 5i8, 1953 .. = 12 100 pn So oe e 8 
94% sore Argentine 5s, 306s. -++», 90% 90% 904 % @ a 89% 65 Cundinamarca 6} —1% 36 65% oe Rog ~ rd AS 52, w w +4) . oe 2 
97ig Do 3, 9314 93 90 111 106% Czechoslovak — \% S58 109 6% 0 7s, 1952, ZW... ad % is + % 4 
Wi 95" Do Os, A, 195% , seit soe 2 ts oY | 7a sesteo digas ae ee BTR 768 L Aust'n Hy El diss, “ti 84 14% Ro” Ma. aK 128 
” Do 6s, B, 1958........ 98% 98%- % 92 91 J , ® on: ” a 
100% 94% a Su... 98° 98° 1% 134 91% u. 107 DANISH Bie % 46. “Hh 104 11 ss - J 10a 103-984 Lyons 6s, 1934 102 102% % 59 102% 
1 95% Do 6s, Oct., 98% 98% —1- 121 92% | 92” 35% Denmark 41s re _ 94 «90 103. 98% MARSEILLES 6s, 1934.103 101% 102% - 38 1025 
1 5 Do 6s, May, 1960 99% 98 9%— % 83 9% 101% a Do Sis. 1$55 Se 100% 100% — 35 100! 90 Sr% Medellin 6%s, 1954 73 7 = % 3365 
00% 95 Do 6s, Sept., 1960..... 98 985% — % 187 90 1047, Do 6s P94 RS 104% 104% 104% — 46 104 100% Meridionale El 7s, A, '57 97% 36 97% +1 8 97 
PH. % Do 6s, Oct., 1960 5 98 98 —1% 107 92 i 26 Deutsche Bank 68, 1932. 9814 98 98 % 27 98 25 toy Mex Irrig 414s, ‘43, asst 10% 10% 10% — 3G 108 
190%, 94% Do 6s, Feb., 1961 99% 984 984-1 90 2% 4 Domin Rep Ist 5 42. 964, 95 95 + 1 7 96 35 13 Mexico 5s, 1945, asst 17%, 16% 16% + % 15 18 
101 Do 6s, May 98 98%—- % 9 Wh Do ist 3 S, a". . 95 92 92 re ee 22% 1: Do 48,10-45,asst smali 13° 11Q 11% - 1% 16 10% 
84 82 Auctratia cE es 1956 coe oom 2 an 52% 22 so B Do 2d 5 S, pitt? eae = 93% 92 92 92 - 2 = as 234%, 10 Do 4s, °19-45,asst large 13% 11% 11% — 2% 3 12 
, resden 78, 1945........ + 22% 10 Do 4s, 1954, asst......13 11 11 — 2 
88 My Mss 38 25 0c 94 9216 93 — 4% 119 91 1 i ; 258, 
105” 100% pF’ Sg "ange 103° 103 1g 28 103% ios 1 ior * Daten "h me od ina ey he 183% — a oe is be = 1933 asst a. 20 is is” , i* 30 18 
at, 8914 BATAVIA PET 4148,'42. 93% 92 93% - & 82 90% arch, 19 ad -1014% 101% 101% —- % 13 101 93° 80 Miag Mill M 7s, '56,xw 80 80 80 — 2% 1 81 
7° % Bavaria State ous. 1945 9514 91% 915, — 3% 82 95 a2 101% pe Bigs, Nov. 1 1953... -- _ = = : “3 pen 91% 80 Milan 6i%s, 1952 86% 86 864— % 70 85 
101% 98 Belgium 6s, 1955........ 101 100% 100% — % 137 100% | Tht int De bs ieee AOR ONG Wel — ” 85% 75 Minas Gernes Gigs, 1958. 80% 78% TO% ; 38 7% 
107 102% Do 6%s, 1949......... 105% 105 10512 + % 53 106 Boe sit eoikee : 88 Do 6%s, 1959 80 5 lige 18 77 
109 106% Do 78, 1955........--. 108% 108% 108% + % 187 108% | 96 86% EL PW, GERM, 6 s. 50 91% 91% 91% — % 9 91% 4 100% Montecatini 7 ‘31, Ww w.103% 101% 101% - 3) 2 oo, 
106% 104% Do 7s, 1956........... 106% 105% 106 «. 97 106% | 13; 102” El Salvador 8s, 1948... .108 * 107 8° 1, 4 © 7s, 1937 96% 96 96 (Ss 
116% 112% Do 7%, 1945......... orn eee + ik 115% | (86% 68 Estonia 7s, 1967........ 78 77% 78 + 1 ¢ lim | 2344 Montevideo Te. 1952 10144 n+ 
111% 107% Do 8s, 1941........... 111% 109° 109° — 2% 52 110% | 105 101% Est R R France 7s, ’54.104% 104 108% + % 5O 104 96 93% Do 6s, 1959 > ee 1 
101% 96% Dereon Os, 1000.......- ORD am im |. ; = 171 99 FIAT deb 7s, 1946...... 109 106 106 — 4 ar 107% 102 NETHERLANDS 65, °72.104% 103% 103% 5 
2” 80 Bertin Gs, 1958.......... 90% 89% 89%—1i 70 90 = © pee ae "eee eS Se, oo, Mew Ge Wakes ts, ‘Or... 5 Se ee -  E l 
$9 81% Do Che Bi tiie, iss 95, 95 — 1% 6 94% | OFy Ban Do 6s, 145... 928 90° 92%. 24 ae | 105° 100 Nord Railways 6 “1028 101% 102% 18 102 
95 Berlin City El 6135, i951 99% 88% 8%) S17 BO 2 go ° Do 646, 1956... 2.27! oo 63 i a Ra er eke ae ae a ee 
973% Berlin El Rys 648. 1956. 87, 86. 87 + te 35 86 ee" 7 % earn . 2 Be oe fee Ge 1941. 91 oon 130 96% 
92 80 Berlin City 8, 1959 89% 87% 88% .1% 60 Bly SS Pree % Wy %+ & 2 97% Ris - type 5s, 1963 . 96% 9 oon + 73 10078 
10 91% Bogota ae 1945 uconde 98% 95% 97% 1 in Finnish 64s, A, 1954. 1 +2 7 91 1sIm Sen Bo ue, _ 1008. 100% use es — as leet 
96 70 Bolivia 7s, 1958........ 83% 82% 82% —1° 47 A ann 2 e oees “82 a 3% e apa 103% 100 Do 6s, 1944 103 1026, 102 21 102%, 
917, se ee 82 -§ # & | eee — ‘498, on- 104% 103% 104% 37 , 104 aa tS 02% ss 1074 
oo or Debs, ef .......... 3 oy 6 9 11 rench Govt 7s. 110% 111+ 343 (11 04 100 Do 6s, 1952. Zp 102% 1 i 25 102% 
103 98% Bordeaux 6s, 1934...... 103 101% 103+ 53 102% 4 br wre Ys, 1941........ lis 116% 117% — 206 117 = 2. co & A Sigs, ‘57. 90% ‘ae is (83% 
9615 65 Brazil 6%s, 1926-57.....82 76 76 -— 5% 220 75 i 3% nch Nat 8S L 7s,'49.103% 103 103% + 103 8s % Norway Mun Bk 5s, '67 04% 93° 94 + 1 93% 
961, 70 Do oe seer -toet..... Bi Bs — 5% 164 15% 88% 70 oun fy Ag BANK “ . % 80 Nuremberg 6s, 1952..... 86 84% 84%-— % 10 
1 96% Do Tis, 1952 ........ i 2 100 , July, 1908....... 1 78% 45 79 ’ sal 
i” 8st ME sicsichahed 100% 98 98% 24% 426 95% | 88 70 Do és, Oct. 1960...... og 78 —38 18 Be Ss oy Be ee eee eS Uf 
102 74 Brazil Cent Ry 7s, 1952. 89% 88 88 - 2” 133 8714 | “92% 80 Do 6s, 1938........... ta i - 75 95 Onto 56s. 1946 99 «698% 99 2 98 
10215 $05 Bremen State A.” 1935.. 1 99 99% _ Hr 56 100 2 4 aun 2 19 Agri Gigs, "38 83 _ ¥ Bly 93 Do 1955. 101% 100% 101% + 24 100% 
84 risbane 5s, 1957....... - ia rm Con es il 
oe fa" Do Se, 1958 ........-. 89% eek 80% .." 31 i | 94% 86% Germ Gen Elec 6s, 1048. Bis wm. see "Ot B0ie Oslo Gas & Hee 3,63. 4° $1” Bl = 
831, 70 Budapest 6s, 1962 76 73% me 73 «74 1037 5 me My MMB... ..n008 100% 102 + 1% 19 99% o4% 8 88% PANAMA 5s, 1963 . 904% 89%, 90 20 «90% 
94° 82 Buenos Alres 6s, '61, P. 89 90 63 83% | 130 ag Do 6%, 1940, w w. “Io 110 110 +1 a de 102 Do 5%s, 1953... 102% 101% 101 7 ; 
10245 95 Do 6%s, 1955, City.. ‘101% 100% 101 + %& 12 $8 99% 91% Do 1940, x w.... <a 97% 97% + 2% 97 101% rt Paris-L-Med RR 6s "58.1014 101 101 - 79 101% 
100%, Do 6s, Apr., '60, City. 96 “ % 2 9 108° 102° German Rep 7s, 1949. 106 106% + % 151 "106% | 105 100% Do 7s, 1958 ; 104% 104% 104% 9 105 
90 2 igaria 7s, 1967....... % 1 %6 s — 27 += 74% | 100% 92 Good Hope Stl = Iron : $8 93 Paris Ori Ry 5i4s, ‘68... 97 97 ms 63 997% 
75 _ ';  _ eae 84% 844, B44 Y 2... Works 7s, 1945. . 93% 92% 93 — 1 HX; 104 97 Paulista Ry 7s, 1942 97% 97% 9%+ UM 2 .. 
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; 107% 100 NYGEL vette fan eh . ao OTe me 3 10st 95” whit Mo igs, 1988. Ai 1004 1 <i 
; . a . ; i ite 87 —- % 2- 
6 > H&P 5s,'48.105 1 105 1 103% 101% 79 78 pa % 8 - Ww 14 O 5%%s,'37,w 87% __ 101% 
mone: 91 1 White w.101 100 1 A 
5. NN a Gren at eSB Be BE 2 {MG | tes a al Bos Pee Bye eS Be RES 8 KB i" 
86° -78 NY,NH& Ast 5s,°32.100 9914 99% 2 ie 97 St P&K Sh L ist 4%,” 1 ies ; 14 (99 52% 26 Spen Sti ist 7s,'35 ,. a. See 6 %5 
, H 4s, 1947 w+ % , % 92 St Paul, 448,41 95% + %® 1 4 Do ist 7s, 29% 30 . 3 
2 84% 74 Do 4s, 1955 86 86 86 + 100% | 100 95 M & M 4s,’33 34% LJ H 2 4. 23 =D 1934, ctfs pd +'2 is 
85 74% Do 4s, 1956 .......... 84, 83% 84i4 + 2 -:. 95 88% Do 4%, 1933......... 97 % 22 94% 521. 28 = 7s, 1935 Ft = 2 5 6 . 
5 79 «70 oe ee -.-°-**": 85 Soe = 4 % 19 s 107 100 Do Mont ex 4s. 1937... 98%, o1% oom, * a. | 2 with con 7s, 1935, ctfs.. SU | os aor 
1 > gear | lkes-B 8. 3 2 2 
4 TT Do 3 1 oe 71 7 + 1% 2 a. Soy Gee ane Dep ref 5s,'72. ‘vl 41 oa ; i 98 OW & E ist 5s,'42 65 30% + 28 
sagt aT Bo aang = y fom tres 3° | aa San An Pubs 60" See 1 1k KS: | 10h Bove Moon S Co, tebe, ai 0 we ik aS 
} 7” jae ' «: 95 "52 1 + 1.100 — ¥ de 
41 102 Do oa tr 967 .. . 3 91% 92 — 4 124 me 100% 98 Fe, P&P Ry 5s,’42. rd 105 196 ad 5 os 844% 71Y wae Rep A 74s, '£1..105 99 4 Ps 13 
6s, 1940... . 104% 103 4 148 91% | 101 Sav, Fla & W 5s, 00% 100% 100% % 9 105% a Cen ist gen'4 102% 102 38 101 
i 103% 1064%— % 3 1 G5 Schulee 614 1934.. 98% 98% — % 39 100 ? s, 49. 80% 7 7% an 1 1M 
4% | 101 65 s. A, 1946. . 98% 4 y% | 101 99 ¥N i ~ 1% 
Do ye B, isle OSS an fee. earn 649 k& i ie 12 80%, 
Sener: = y soar 
6s —1 9 «6 Fetal sales % 100% — _% 123° 101 
rand total sales. rt $48,936,000 
: . $69,276,800 
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Transactions on the New York Curb Exchange } 


For Week Ended Saturday, December 14 With Closing Prices Wednesday, December 18 f 























Range, 1929. Wed.’s | Range,1929. ~ Net Wed.’s Range, 19: y led.’ : 
re sities — Low. Last. on x wer - Close | High.Low. High. — Last. Ch’ge. os Close. oy High.Low. Last. + = 
oE A...... 12% lh i 1% 00 | 17 %C AM Co ctf cvddied’ ce , y \y ; i 
Si 7 Aeronautical Indust... 9° 7% T%— 1% 1,000 |. | 45" 2i Dv cum pf... 3” za 2 ; y “1.000 otf 38% 9 Foliis-Fischer Corp... ate ioe io io 7 Sggy ITH 
8% 1 Do war .. ‘ 1% «(1 1 Ny 600 1% | 37% 191, Camden Fire Ins (+1).. 24 4 300 .. 69% 15 Ford Mtr of Can, A : 35 ‘ 29% 32% 14% 15,900 ; 
22% 5% Aero Supply Mfg, B.... 12% 11% 12 % 2,900 111% | 27% 24% Can Car & Féry (1%) .. 27% = % 200 .. 172" 30 DoB - - ate Ae 
48% 14% Aero Underwriters ...... 16 15 15) + i 1,100 15 12% 3° Canadian Marconi eee am % 78,600 4% | 13% 3 Ford Mtr of France.... 8% 8 8% 3,200 7%, | 
43% 15 Agta Aneco .... - 19% 19% 19% 300 19 4% 1 Carib Syndiecte ........ 1% 4,100 1 21% 10% Ford Motor, Ltd.....13° 11% 11% + { o2'500 1 
90% Do pf ...... Oo 7% TT + 7, 4400 Ti% | 43° 30% Carnation Co .....:.:.: 32 31 ‘700 .. 21% 10° Foremost Dairy Prod... 12 10° 10° 2” "900 10! 
57% 17 Ainsworth Mfg (32) 25 22 «23% + % 3,700 21% 5 Carnegie Metals ....... 7% cr 6% + y 1,000 23" 15 Do pf (1.60). «ss 1G 16 10H — 13 200 { 
20% 3 Air Inv, Ine, v 44 4 4 — 1% 1,300 4 70 22% Ceeo Mfg (2%)... ..... 2246 224% 22% —14 ‘200 .. 30% 16 Foremost Fabrics (2).. 22 22 22° 3% 100 
40% U1 Do cvepe -....-.- ss» 12 11% e+ 1,400 11% | 57% 20 Celanese Corp .......... 36 31 32% — 3% 5.400 34% | 19% 3% Found Foreign Shrs.... 4% 4% 43 $500 4, Ef 
6444 40% Alrstocils, Inc, v tc... 44 44 44 — 1% (100 44% | 122° 80 Do ist pf (7)......... 93% 92 93° + % 1.600 .. 60% 20° Fourth Nat invest... 38" 32% 34% — 1% 7 2 
161 109% Ala Great South (*7)...122 120%121 + 1 500. = & Gee eee ~ i5% — 1 500 |. 4 dopey c, Sam Sh — 1% 10 8h & 
187 109% Do pf ti i28 125 10 50 iss TE ao Sup coe & 15% 15% % oun ‘im 37% 6 Fox Theatres, Cl A..... 12 6 8% — 21% 74,200 7 
115 108 Ala Pwr cum pf (7).....112 112 *112 + 2 50. 70” 35:0 Cent Pekan Bory ei. oa a: m=. | @ une be ne 
23 2, Alexander Industries... 24 2 2 % 2,700 2% | 57% 20° Do A (al.75 "* 36% 35% 36 — % 12,200 37 3” 35" Preeh Ue. 234). wawtsnt_ 2 me 
15 4 Allegheny Gas Corp. 8% 6  6%+ 1% 3,200 7 iat = Git & eee be” é 3'600 oe ae ka % 31% 37% % 400 
1 “A # 1 eee isso i 39% ent & Southwest va.. 19% 25% + 6% 3, . 18 18 Fraser Co, Ltd. 18 18 18 200 
4 viation 2 = 1 , Ms 83% 12 Cent States El ({40c)... 2714 2214 235 — 3% 10,000 23 
ai 35 Allied Int Inv cv pf (3) ii 35 = 1% 200 420. 97 Do cv pf (6) ur 380 380 380 . a, oa ‘ . oN 1 
ion Allied Mills, Inc . 13 % 2,600 211% 403 Do ' tee . 6% 1,300 aay 6% 3% GALENA-SIG cfs of dep 4% 1% A de 100... 
Allied Sl & Light. 44 5%, 25,200 37% 2 70" > = pf new (6)..... 85 84% 85 im "300 36 184% Garlock Packing (1.20). 214% *20% 21%— % 1,400 21% 
“32 40% Do pl). iat dati "900 4 + lly A. FRM OPTS mB 2, Te TK 3,600 5% | 1% 3, Gears & Forging, B.... 3 3 3 — 4% 100... 
Tl Do ist pf (5) ...... ; By 74% %5 - & 800 75% sr) en ugal Pipe (60c).. 5% 5% 5% 1 "300 a 20 i Alloys —- 10 9% 10 300° .. 
7 1 Allison Drug Strs, A... i 1,000 & 15 6 Chain Stores Develop... 7% 6% 6% — Ma ‘2 30) Gen Am Invest, new. . 12% 10% 10% 1% 15,300 10% 
ss oe % % 2 oe 1% 9 Chain Stores Stk (06).. 12% 11% 12% + @ Sees 10% | 111 0° Do new pf (6)........ 4 77) «80 3) 21,000 78 
53914 146 Aluminum Co of Am...316 261.290. .. 2,800 270 Charis Corp (13)....... a : 103 General Baking ..... -- 4% 3% 3% 22,400 3% 
i 103 Do pf (6) of ‘no 109 "109% - "2% 2/200 108% | 6% 44 Chesapeake & O new... 54% 52%, a + % 4,700 54% | 794% 45 Do pf (6) ........ .61 55 55% Rit 6,400 53% 
280 99% Aluminum Co, Ltd... ___139 +10 400... 210 130 =Chesebr'gh ba | (*6%)..150 150 *150° —15% 100 47 15 General Cable war. 19 16 16 1 400 .. 
41 20° Alum Goods Mfg (1.20). 26 = = 1 300 |. 108 87% Calids Co pf (7)... ..... 107 106% 107 “s 140 20% 7%Gen Elec, Ltd, rets(50c) 11% 11% 114% 27,600 11% 
47% 31 Am Arch Co (3) ....... 36% 35% 36 % 1,100 36 96% 85 Cities S Pry & Lt pf (6). 85. 85 85 — 3 100 50% 36 Gen El (Germany) rcts 36% 36% 364% -— 1% 900 .. 
52° 38 Am Bakeries, A (3)..... 40° 38” 40 11. "200 63% 20 Cities Service (430c).... 30% 27% *28% —114 191,600 a0 36% 20% Gen Empire Corp....... 2544 25 25 14 200 24 
15% 6 Am Beverage Corp . i - i, 100 98% 84 Do pf (6)............ 897 *39% .. 1,300 89) 44% 29% Gen Fireproofing (+2%) 3414 33% 334— 4% 300 33 \| 
228, 3M Am Brit & Con pei 5% % 1,100 9381 Do BB pf (6)........ 82% 81 *82\% 6% 300 23% 1314 Gen Gas & Elec, A..... 16% 1516 16! i 12,500 15 
23 Am Br Bo El * Gs... 18 2 2% "900 .. 38 15 City Mach & Tool (+2). 25 24% 24% + % 400 34% 10 Gen Indus Alcohol...... 16% 1534 15% — 1% 1,500 15% 
4 1 Am Chain (3) . : 323 + 1% 10 34% 56% 40 «City Sav Bk, Ltd (4.17) 15% 45° 45 + 2% “: 27% 10 Gen Laundry Mack aba 11% 10 11 5% 6,000 12 
1 99%, Am Cigar Co (8) 115 100 1108 14% 525 101 24% 1 Clark Lighter, A....... 1 1% — % 1,500 1% 63. 40 Gen Print Ink (2 .45 44 #45 +°5 300 
84% 29%, Am Cities P & L, A (a3) 41 37% 40. + 1 2,300 38% | 118% 50% Cleve Elee Ilum (30c). 63 63% 63% + 8% 100 .. 9% 10% Gen Realty & wea Be aaiea 14 11% 11% — 2% 7,400 11% 
60% B (b10%) 16% 18 2 9.700 17% 32 10 Cley Tractor (1.60) 23% 20 20 — 2% 2,200 19 121 60 + « “\ereperrpe 7914 79% 2% 2,400 79% 
419% 16 Am Colortype (+3). 234, 22% *23% % 300 22% 33% a” = Fee Uten, ex rts. 5a” 4 4%4— % 100 3 24 Gen Theatre Equip 
31% 18 » Commonwealth Pwr 90 Col Palmolive P (2%).. 51% 53) — 1, «(2,400 .. voting trust ctfs. 33% 30 314%-— 2% 9,500 . 
mA (1300) an 24 «24% — Y% 19,800 24% | 15 t Colon Oil .............- °O% 5% — %& 5,300 5% | 31% 20%Gen Water W& EIA (2) 25 25 25 + % 100 24% 
52 22 Am Commonwealth Pwr, 45% 25 Colts Pat F Arms (2).. 27% 27% *27%4 + 1 100 25 35 22 Gerrard (S A) Co 5 2 2 .. 100 .. 
B (t30c) ............ 38 34% 36% — 1% 2,500 36 38% 16% be ee Pictures ..... 26% 24 264 — % 1700 . 25% 14 Gilbert (A C)........... 15% 15% 154% + % 200 17% 
11% 3% Am Com’with Pwr war. 4% 4 2,300 3% 2 olumbia Syndicate. .... fs % .. 8400 % 5 fk geo 444% 43 444% + 1% 200 
72 Asa Centred is & -- 5700 Ym | 449% 210 Com" with Edison (8). aia + 1% 23% 19 Gleaner C Harv, n (1). 30% 20 *2 2% 400 .. 
69% 201, Am Cyanamid, | B 1.60) 28%, 2544 °28 + % 75,600 25% | 104 93% Com’with Pr pf (6)....104 1 103. + 2% 1,300 .. 159% 80 Glen Alden Coal (10)...121  114%*114% -- 2% 1,200 114% 
29 3% Am Dept Sto 5 4 4% + % 2,200 4 12% 1% Com’w'lth & Se war. 4 3% _3% % 73,600 3% 28 12% Globe Underwriters. 14% 14% 14% % 3,600 13% 
114. 70 ~=—Do Ist pf tT). eS = 5 25 21% 124 omannaaty Wat Serv. 14% 13° 13% — 1% 1,300 121% 32 Goldman Schs t c (6b). 47 414% *4444 — 1 65,600 40% 
114 105 Am Dist Tel N J cv 1% stock Tunnel ...... — 1,600 .. 21 “ty “re 1 % é 4,000 
pf (7) Poatan wkenne 119 109 100% = 2 « 44% 13ig Consolidated Aireraft....17 15 16 + 2 900 17 271% 3 Gold Seal El n......... Sle 5 Big % 10,800 5 
33% 15 Am Equities ........ 17 8,300 16% 18 4 Consolidated Copper .. + 2S of 6 + % 13,100 5% 12 24% Golden Centre ......... 44% 3% «38% % 3,300 
174 25% Am For Power war. nt &2 72 2 42,700 §8% & 3% Sone Dairy Prod ({2).. 21% 191% 20% + % 3,300 20% 65% 36 Golden St Milk (11.60). 36 36 36 —17% 100 
224% 70 Am Gas & Elec (11). 134%, 1114119 % 24, 100 115% | 160 Cons Gas, Balt (3.60) . - 9% 89 *89% — 2% 3,300 89% 1 .16 Goldfield Consolidated. eS *. 5,900 
109% 98 Do pf (6) 105° 10514 + 00 107 38% “ Cons Gas Util, A (2. 20). 25 25 1 800 24 51% 25 Gorham, Inc, pf (3).... 35% 35 35 i 1,500 304 
427, oe Am Invest, Ine, B... Bt? 11% 12 1% 28, too 11% 35 Cons Instrument ..... * 4 4 % 2,000 4% 82 40 Gorham Mfg v t c (32). 4416 40 40 2 1,600 40 
24%, Do wa: 4 7 6% 21 Cons Laundries ........ 1l 10% 1 4 4,200 10% , of 1% ’ 
Oe i 6 19% 1% Gotham Knit Mach. 2% 1% 2 % 11,700 1% 
390” 190 Am Lt & Trac (io)... 240° 213% 225° —10 1'300 39% 10% Cons Retail Stores (1).. 12% 10% 12) — % 10,300 .. 41 16% Gramophone rcts (2.91). 221, 22 22 4” 1.000 215% 
53. 29% Am Maize Prod (+2.80). 36 36 °36 1% 100 11% 2% Consol Royal (60c)...... 4 4 700 45% 68% 23  Graymur Corp 36% 30% 31% — 5% 1.700 33 
594, 37 Am Mfg Co (3)... 48 48 48 + 1% Sl 23% 5 Consol Theatres ........ = 2a 494° 162 Gr A & P Tea n v (6) .280 * 226° 270 1 
8% 1% Am Maracaibo ... - 1% 1% 1%— % 2.000 1% | 2, 10 Continental O8 |... ... 16) 1 18 + % 1200 .. 118 114 Do pf (7) 116 116 ~ "2 990 117 
1 5% Am Natural Gas — 10 1%4 2,600 44% 15 Coon (W B) Co (2.80).. 247 100 25% 12 Greenfield Tap & Die... Bt 1414 ; | a 
33” Si Am Gaimmanare'(3)"... se se” t & sie 52 30° Cooper Bees pt A (3) ah : : = iF 1300 ~™ | 92. 87% Greit & Bro pf X (7).. 92" 92 92 + 4” ‘500 
m pandra (3).. 56 ‘ 1,100 , zt , - roce! ; ‘ 
Ym 10 Am Solvents Chem. 16 14% 15 * 2,400 219 Fg pm nelly rod, Inc, A A 13 if oan 13% is” is p mo | pa Ung. "33 20 oh % = 2% 
o cv pf (3)..... 1% 1800 293 S10 Cord Corp ......... ee . a 
29 204% Am St Pub 8, A_ (1.60) 2312 20% 20% — 4% 1,100 20° | ,4! 12% Corroon 7 See... = = °= » is 15 Gulf OW of Pa’ (ij)...137 1418 143% © dy 6 308 140 
71% 15 Am Superpower (1)..... 3 if ot 2% 229,800 24% | 123 69 Do pf A (6)......... 90 te | hk 96% 35 Guardian F Assn (2)... 49 35° 40" 10" Siaoo 3 
100% 89% Do ist pf (6).....\: 96% oa -95° th 3900 95 -— 8 Conden ol veecesenserse 80% : me 1, 4 Guasiion leven “ms 4 ti. mn 
. 4 . BP Es eséccécecce $ f - . PReS.S ann K “a 
* a te . “ss ase toy 4 +4 . pee 88% 2545 12 Court’ ‘as, Ltd (70c) ur. ai 14% 14 100 || 30% 2414 Guenther Law (2)...... 29% 28% 29% + % 900 
3444 19 Am Yvette Co. es, 4 . 4 ‘reole Petroleum ...... 6 % — \% 18,600 6% 
6 5 Do new, w ; ons pom . dee 7 + % 1'500 7m qt a pana FS x "ine Sooo Pi 10" Tall Lamp (2). Se tat istt ia rt ~< 200 
115 29% Amrad Corp ( 8” 1'500 .. 87% Crocker Wheeler ....... 27° «20% 23 — 2% 5,900 24% af 1 amp (72)......... Sie 14% 14% 4 — 200 
4 Amster Trading (114)... % 1,100 27% 38% nee & Black pf (3%), re o% mel as Ber (19¢ es, 3 4 , ee 
Aneher Peet Bence i, 5,200 a reer 38% 383 % 2,200 .. > § y Page p pf (19c) 4 2% 2% “% 500 
eS” 6 fateden ¢ ¢ 6 6 Gad on 754 75 Crowell Publish, ‘new. 7 75 75 . 200 .. at nere Candy A..... 1% 1% 144 % 2,100 1 
. = oe aaae ¢ @ 6 tae Ly 0.308 16% 62% 30 Crowley Milner (2). ees oe 30 °31% —- % 700 30% 82 37 Haygart Corp .......... 41% 36 39% — 2 4,100 37 
45% 15 Anglo-Chilean Nitrate... % foo 10% SP gg eee See WUt......--. me 3,300 % | 20% 14% Haseltine Corp (2). - 21% 19% 19% — % 3,500 
47 3 Anglo-Nor Hold , 48 35 Cuneo “ 30% 30% 30 2 300 23% 10 Hecla Mining (1)....... 144% 13% 13% 1% 700 13% 
» = Appenaug Ce (2)...... 2,600 2% 52% Curtiss Aero Exp.... 8 8 8 100 2614 Helena Rubinstein ... 8% ie 16 % 2,900 7 
55% Seana tnd tei 100... . 1344 3 Curtiss Airports v t c. 3 3 3 . 9% 34 Mellinger Gots (60c). 5 4% *5 *& 600 
% yy Seno kane — 1% a fs 29% 6 Curtiss Flying Serv..... 7 6 7 % 1,400 5% 7 1% Homaokla Oil ........ 3% 3% 3% 700 
rs 1% cae Gon aes i“ oe % 13, 2% Curtiss Wright war..... a 24 2 % 5,600 2% 585% 33% Hormel (Geo) (+2). 40 38 39% 1 400 
47 P Arisena Glebe Copper “4 6.000 n 4% 2 Cusi Mexicana Min..... 24% 2 2 % 6900 1% =” = 39 a > . eR (2%) . 45 40% 40% 55% 2,100 
se . a i io Pp Deng taniehee 100 100 100 50 
4 - ( Arizona — Pe eee % 300 5 26 6%4 DARBY PET (1). 9 9 9 % 5,100 9 59% 15% Houd-Her cv pf, A (2%) 25% 25% 25% % — 200 
ay 6S anane 1% 6,600 914 57% 2 Davis Drug Stores ctfs.. 3% 2% 2 % 400 22% $6 Houston Gulf Gas....... 8% 8% — 1% 1,600 7% 
ai 4 , & pi (é0c Fr =a 4) 46%, % Dayton Air é Eagier 54a 4% 4% % 200 5 23 6 Hudson Bay Min & S.. 10% 7%, 8% — 15% 27,900 9 
107," 90 Ark Fow & Lt p 5 8 1g” | 8K Deoce Record <o aa %-—1% 20. | #3 10 Husler Stores of Dei. toh $5 mk — 4h S700 80 
a 2 ezees 3 Printing % 1,400 3% | 642 310 Deere & Co (6)... “440, 40578 419 —11 500 390 82 Hydro El Sec 44% 38 413% + 4% 28,700 39% 
7 i) pone Gek % 17,500 5% 26%, 5% De Forest Radio ™ 6 6 — 1% 18,700 5ly 497% i0 Hy grade Food Prod hased 12% 11% 11% - ¢ 2,200 11 
28 3 De p A ot a 4 i $6 10% «65% De Soc)” Ltd, rets old ~ % 6 
; oti pees a + 1% 600 340, 260 ILL PIPE LINE (20)...325 300 300 —29% 2,800 309 
te es as: 1888 BE | He PDS Pay Bi Be BAR ame | “its Umma chem tn Ss te 
, , r “ A > 54 4 mp of Can, n (50) 2 te, 27% 271 1 2,800 27 
Se i eon Ra isi + 4, 4800 46 17% aie Detroit Alreraft Corp... 9 8 — % 8,200 7% | 37% 26 Do reg (50c)....... 26° 26° 36° 1" T2300 
® Ati Fruit:& Sugar v % , 5% 30% Dixk Gas & Utilities.. 14 12 12 # 1,200 13 11 9 Imp Tob, Canada (+45c) 10 10 10 lg 500 
3 i Atlantic ® ‘% 1,000 te 42 % Doehler Die Casting... .. 20 «18% 18% - 1 1,300 17% 333% 8% Imp Tob, G B & I (1.25) 23% 23% 23% 1,600 % 
; 3° "De pe seeeee ; % 100 . 1} , Dolores Esperanza ..... - + % 1500 % 58% 17 Indus Fin ctfs (10%). 19% 17 18 1% (500 17% 
at? aby allen rwosds iow" aR AB at” 8 EBS ot ot ite Mime at a BR | BP ae aE Bs Re 
tee 4% . ‘*” raper Corp (75)....... 4 550 63 4 n pe Line, comet 4) 41% 40% 414 1 1,7 40 
13 30% Alias Pert Com. (2).. +: 38% 38% 38% . oe MH 481, $3 Dresser (SR) Mf,A (3i) 34 33 33 — 3 soo | Ga” os ine Co ef N'A (4214): . 70 63% 70 + 6% 2100 
15% ,Do.cv Br Pt (2). - 17H 18 164 — 6 2,400 17 > 4S Dubliler Cond 2. Radio. ity "% 13% to ie | ame De ee se ee TS 
svi, 204 tion Corp of Amer. 224% 21% 21 % 900 324% 120 Duke Power (15). 150% 144 "149% we 2S % Pt 4 = £ pf Sw....--- $3% . ot 3 900 8314 
12 Aviation | gis 13% 12% 13 % 1,600 13 20 * “3% Durant Motors es ;. se ite ‘an : 2 Df (6).....---- 86% 84 86 + % 1,550 86% 
4314 30 Axton F Tob, A (3.20). 41 4016 41 “a ne... ls 2. Ee: — 2%, 4 wy seaowneapr - ie 2% A BST 
8 22 15 Duval Tex — new ¥ 15 16 1 800 32% 20 Intercoast Trad Co (1). 24% 22% *22% % 3,800 .. 
139 117% BABCOCK & W (10)...127, 198% 1984 — 1% 125 ‘ & Duz Company, Ine, A.. a a 500 2% — %Intercont Pete, new. 14 % M+ % 31,100 % 
22 \% Bahia Cor, . oe 3% 3% + va 400 3% 4% % Do A ctfe......... ace 1 % 1 1,300 1 24% 6% Intl Perfume (1).... 8% 8 8% + & 6,600 
15 is ot” needa . 2 2% 2 200 , 8% 3% Intl Holding & Inv Co.. 6% 5% 5% + & 500 
88% & Katz ct (3). 63: 63% 63% 4° % 100 12% EARL RADIO CORP... % Be os 30% 15 Intl Petrol, new (62¥gc). 24 21% 22% — 1 17,600 
10 {6% Ramcomit Corp, new. 48 484+ ie 1,400 55%, 22 East Gas & Fuel Asso.. 2514 25 2si5 + % 2,400 2 14% 5 Intl Products .... 6% 55% 5% —1% 1,200 5% 
Baumann AY = pf (7).... 30 80 6= 880 "130 31 7 Eastern Util Inv, A.. 11% 9 - 900 («. 83% 69% Do pf (6). 70 469% 70 5 400 
Bellanca Aircraft c 7 io Sieg — 1% 500 5 77% 17 East States Power, B.. 26 19 2 - 3% 5,500 20 46 11 Intl Safety Raz, B (+3) 15 156 615 ly 200 
190 140% Bell Tel of Can (8) 156 153 2 150 9742 20 Educational Pictures pf. 25 25 25 + 5 200... 93% 25% Intl Superpower (11).... 39% 35% *36 2% 4,800 36 
118% 113° Bell Tel of Pa Pt! ). 114% 11, 14% + 14 25 32% 10 Eisler Elec Corp........ 16 14% 15% — % 5,600 16% | 51 28% Indl Util, A (3%)....... 38% 37% 37% — 1 4 
17 12 Bentley Chain 8 kone 18600 189 50 Elee Bond & Share (b6) 94 785% *8614 — 514623,400 82%, | 22% Do , soceee Se OH OTH — 1% «88D? 
27 16% Bickf ords, Ine BY ' Fe isk * 2 300 108% 100 Do pf (6)............. 103% 10214 103 4,103 103% 11 Do o MGM s..0tc.... 2 § ee l 
34% 28 Do (2 ROE os 28% 28% 28) 200 8 39 Elee House Util (1).... 39 39 39 47% 100 41% 254% 2% Pt a ni Equities .... 14% 14% 14% ye 4,700 14 
30 «~Blaw- A. 4 ss) ; . ¢ 700 33% 92 15 Elee 7 oe Assoe....... 32% 25% 27 - 19,100 26% <0 «=6.40%_~—s«@Doo ev pf (3). -... 43% 414, 42% % 2,100 42 
5 10 Bliss Co (E W) (1) . 24% 21 24% — 2 2400 22 92%, 14 ee ea 30%, 22 24% % 13,900 23 32% 9% Interstate Hos M (1.80) 11 10% 10%— 1 300 «8 
% lue Rid ™ 8 i 24:000 7 61% 10% Elec ry & L opt war. 20 «Co ‘ 13,300 27% 413, 14% Irving Air Chute (1.50). 144% 14% 14% ly 500 14 
Do ev pf (+3) Fe oe) gat | 103 942 Do 2d pf, A (7)......101 991% 99% - 600 |. 35 6% Italian Superpower, A.. 12% il” 11. — 2 5,000 11 
102% 29° Blumenthal (8) ai, 32% 32% _ ia° 71°08 238 66 3g Elee Shareholding iii).. 19% 17% 18° — 1 6,300 17% | 23 5 Do warrants .......... T%, 5% 6%—1% 1,700 6% 
a ee: Oe Rare Siel Bg ree po eis a 
ED se vicnsscees 25 «(27 amp G cum Pp 1s + % 100 100 } EROME VERDE DEV. 4 a _ 1 
84” 64% Bohack (H C) (+34)... 68% 66% 68% “jy, 300 - 98% 81 | Do tum pf (7)........ 88 86% °88 400 89 co!" 20" icameen Motor, Co.---. 32°° 30° 30° — 4 700. 
4, pee ee, b ie: | Sie Rep ree see. 'a alas aot toy BT ok $488 2, | ge epan A Nenmmere oo Pe 2m ae e100 a 
1 man sige ; 5 © b ’ . : y + 500 23% | 59 #10 #£=Do cum pf (3)....... y 81 gl, 
20 a oa nr ‘ 2 % in” - 24 200 2 2 Empire Steel cf ri a 10 Hy % 4 23% 59 Do cum pf (3). 18% 18% 18%-— 34% 100 
. razil T & L (2). 47% 37% 41 ‘ 36 ; mploy nsur ). % 3% 1,700 22 /Z00 STOVE %) 65 65 65 ‘ 
of port Machine 3” ‘3 — ~“—— 4% 4 Engineers Gold ........ a % 4,200 % 108 108 Kan Gas & El pf (i) 10 104%4"104% +°°% 40 
29 5" Beil Corp, A (1 wz 1 ol a” 100 51 13% Engine PS opt war.... 164 16 16 3% 1,300 20. 6 Kermath Mfg (1) 101, 10% "10% + 1% 3,900 
12% 1 er sh 3% 3 i“ Kose 3 70% 42 Eureka Pipe Line (4).. 49% 49% 4 4 50... 14 esr Lake . ; a y% "700 3 
90° 80 Do pf (7)... so” so so — jy 008 3% | 26% 4 Evans Wallower Lead.. 5% 4% 4% 5,100 4% | 27% ani Keystone Stl & W (3).. 27% 27% 27% ..* 200 ..™ 
27% 14 Brillo ame ep 16% 16 *1 % 1,700 28% 17 Klein (D E) Co..... 7 i 6 2% 100 15 - 
32% 26 Brit A oP B (+1.20) 29 % 3,200 4 1% 1,300 41% 23% Kleinert Co (2%) veveees 26% 25 25% + 1% 700 25% 
32. 26% Do reg (+1.20) -. 20% 20% 204 4 1'300 3 % 300 . Knott Corp (2.40) ...... 28 28 28% 1% 100 . 
1% 4 Brit Celanese, Ltd, rets. 4 4 4 % 2.400 55% — 77 330 55% 72 sr Kobacker Stores (1) 42% 42% 42% + 5 100 
14% 4 Brown Fence & W.B... 144 13% 13% — 2 "300 3% — 1,300 3% 12% Kolster-Brand (Am sh). 1% 1% 1% 1,100 “i 
28° 7 Do A ev (2.40)..... % 20% 20% 5 11, 100 3% + 1100 .. , 
37% 21 Bruck Silk —— ta). .- 2 22 21 . 200 *— 1,700 +e 83 74 LACKAW OF N J (4). - 1% 71% 71% + 2% 10 
14% 55 Buckeye cae (15 6% 69 6 — \% 1,000 1 =; 1,000 .. 45% 30 Lackawanna Sec (4).... 35% 36 1% 900 .. 
22 Buf, N & E P pf (1. 80). 2 24™ °24% + Y% 3.700 .. —— 2 500 6% 3 Lakey F & M (2. 40). =e 8% 8% 1% 1,100 9\ 
50 30, Bulova W cv pf (3%)... 38% 37% 37% — 14 "500 37 14% — 100 10 33 Lamson & Sess, new... 3 3333 "200 .. 
17% 7% Bureo, Inc =» =e 100 10 34% + 1 800 3% 13 on Land Co of Fiorida.... a 1% 3 2,100 
S Oe BP WEP: . 00-0. 4 4 300 4 24% — 700... 76% 7214 Landis Machine (3)..... 74% 744% 74Y if "200 
46 8638 Do conv pf (3) 42% 41 42% 400 41% ae | " 200... 2 Landover Hidg, A sta ig if % 100 
3% Barma Corp ret (Sie). a. -_.<. on. “ 1,400 1% | 35 26 Lane Bryant, inc (2)... 32% 26 26 4% 00 
444% 14% Butler Bros (2)..... 1% 20% 20% —\x 2100 i9 D 18% — % 10,700 18 39 28 Lang’d’f U Bak, B (2). 31 30 30 ’ 
Clark, Inc. .... : | iach..... 1 1 ' ‘ 1 400 
17 2 Besse mark. 5 2 3% + 2% 1,000 .. 30 4 Financial’ Inv NY (b8) 7 br . 100... 4 3 La Be hates oe 4 4 4 uf 100 
oS _— 7+ 2 53 Fire Assn of Phil (2%). 20° 999" sp" + % S00 7% | 30% 10 Lasarue F & BCo..... 22 21% 21% —2 300 
1 4 CABLE R TUBE utc 4% 6 + 1% 2,200 6 95 Fireman’s Fd Ins (5)..102 102 102 + 1 100 38% 3” Lefeourt Realty’ (1.60). G ie A-1 86100. ; 
a 6% 6Gabten © W. A rete..... y (1.60).. 15% 14% 15 : 00 
uy : oS 4 : % - 5.600 3% 10,” iz ot es ve a ee 700 39 pf (3) .. 26 2 *,% 1,000 27 ; 
5% 3% Do pf reta........ 2: ie, ir 4 pt (7). .100%°100 100 + 1% — 300 173% 90 Lehigh Coal iN y 
5a 6342 Do pf rets....... 4 | ehigh Coal & N (4). “113 114 114 
5 af Do pf rets 8 ah 4 1,600 4% | 52% 51 Fischman (I) & Son A. 52% 51 52% 200 136 63 «Lehman (The) Corp.... 80 74% 76% ~ 4 20,580 72, 











1 


a 


oT ee. = 


— 


@ et 0 6.5 @) ne BS AS 65 ed oe SO ee OO eee ee 


~ ¥ a 
eh bet BS et Oe oe es BS Oe @ormaoe 


— 


Ow head Hh «Feds 65 es 


ae ee 


~ 
=~ BO GS =) et et et 





—~ WN Ceoo ns 





1237 





Friday, December 20, 1929 THE ANNALIST 


Transactions on the New York Curb Exchange—Continued 





































































































: Range, 1929. Net Wed.’ 
. High. Low. High.Low. Last. Ch'geSales.Close. | High'Los” Net Wed.’s | Range,1929. 
{ 2 Leonard Oil ............ ht & = % aoe 2 ey High.Low. Last. Ch’ge.Sales.Close. | High.Low. oy ion Last. a Bates Coe 
jed.’s 36% Lerner Stores (2). 41% 40% 40% — $ 400 41 15 -, «= 8,300 14% 7% Stinnes (Hugo) 7 % 
7 @ 40 Ley Pret 2) & (3). 4 45 45 + 5% 600 .. r+ 4 7 2 1 - sey ul li saues (Nathan) (ay). mh 14 14 1, 100 
% 4 tity a — > bie - £6 .. aa uss Roth ........... 13 100 i4 
2 ‘ sett 18” Lion On Refining (2)... 2 21g 25 — % a ees reir4 a5" > off 390. 3m 15 ante of. = Ee = ee 
4 . 5 Lit Brothers, new ...... a 200 |. 35) 635) + 3 100 .. bri 2% Stutz Motor Car........ 3% + % 32,900 3 
™m 4 Kgew'e, Ine, deb ris.... 16 14” 16 — 2% 1,500 isk ie rH +1920 14% | 34% 9% San Investing ........ 14% — 1% 1,300 14 
, ff £2 2. Sw a. eo _ A pr tee : , 
ae 9 London Tin Synd (Am , - = De. + g 100 .. - 3 gusrey Oa (abe)... “ty + 3.08 + 
‘ fe TOUS (2) one ise e ae 100 .. con OE ed Oe 30% Superheater (+12) ...... 37" — 3" 1/000 
¢ ST% 0 joe Df (80c) . 38% 34% 36 — 3% 3,800 35% ort 1 He +1% 110 96% 4x 33% Swift & Co (2), new... HH a AS :: 
ae fi #33. 103 “Do pe eo” 108 108 — ago Tet Tt 2 6 300: 18054 iit Swift @ Co 8)... 3 —M% Lee 
2 Re Hs, 103 Do pf (7) ............ - sie . S & Co (6)......... : 
i _— 14% 3% Land & Ex.. 3% 3% 3%+ % 21,300 3 eae ss - if ae 00% 80° Swiss-Amer Elec ‘pt’ (6): ” s 7 b00 
2 : ae age i . 3 “Sy =} $00 9% Syrae W Mach, B (1). 9% — % 1,000 °. 
+ + 3,900 40). 36% ~ ° OF 58% 18 TAGGART CORP (1 
iz +f * 4 ha” a” si — 2” S00 1084 Tampa Electric B .. “E+ 1% oem a 
‘ 7% 300 .. s° 23% =» 8 - % LS 21% Taylor Milling (13)..... 4% 1 2 "100 
ay Fa 7 4 io% 4 oy Ret Milk pf (7 +1: 3% SS os 3 OT 3” 1% Sane ton....... » —3" "ae 
is + HR oat ig | 1 3 Dy Ae oh Bom me |g ate ti) 2 8% aa a — ah E800 i 
see — 3% 20.600 36 (L), B (1.60).. 13% 13% + rt 4 Oe 6 18 Thomp , A (12.40).. — 2% 900 
a + <i 300 .. 1 OM Pick (A) os ? & ei: + 4 - +40 400 20 5 Thompson-Starrett 84 + 114 1,600 .. 
3B 101% ‘3% me iM 10% 10 Pitts Forgings Co....... 10% 10 10% ° % 13. am ait 3” Ted -siat “(2).. By, = Fo} 
‘ ’ itney B Pos, new (20c) 1 Rt ° . — » A (2)..... “m 
be 67% 200 1 1 Pi — 6,400 1 70 40 Tishman Real & Con... ao — 1,200 
in g 4 BB ig | pat ae sm setae gk BR | Gy ch Reith da kT ol 
u 36% =% 2,600 11 we S| io aa . 53 + 900 761, 40%, Todd Shipyard (4)... -. 48% 45% 46 4 % 600 45% 
—_ 119 me oe ee Polymet x | ee Bik eee Be oe y BB > he zB 
i EI = 18 2.500 iam | 1B S08 emareg Sf wR Te AB HBS | tet ody tranaamernn (1.00): +S i i 
, . cam ce eee ee SE ROC ooo oss ‘ _— ra 1 —_ 44 
13% ret - 2 oo iy | SS pes tees sia": Se St - 200. 3% 7 Trans ane ou — $ st to0 
* 2 1% P i comet apie ) —_ es © CtfS ....--.-sesees 5s 1,900@ 5 
11% * 2 1300 33% re 23 Press ‘Met of Am, ine. 24 ah 24 =" ‘io. | sbtte 43% Trion Allied (3)-.-.. Pe We Xe 
7 34 + & "300 .. = Front Hall cv (3)......- -~isy 100 |: 57” 10° Tri-Continental Corp... 15% — $m sn'seo ate 
31 — 6% 100 .. 50% 29 > & Whitely....... 114% 1 11% + % 36,300 11% 119% 75 CM Eb cecnecseses 86 + 2% 1,200 14% 
24% 3 iy 500 3° ii proprer Silk WM (2)... 18% 7” isy% a S00 is” Trans Pork Siores...... So 
a = ; 27,400 26% ah i, ) Pradential Inv ......... Hid isk — 2% 13,200 15 88: Triplex ere Stores... Bee a — - 1.208 * 
“4 7g | BR Ree eters Bae eT gg oe | oa era i BS Deal 
n é x RAE 21% + 1% 1,400 .. 
i 11600 4 Pyrene Mfg (80c)....... imh+ % 100 23% Do pf (3) oe . 
114% + 2 700 .. agents: < _ * 
1 Le 10% RADIO PROD ......... os N & 2 — 
om bd > = 1130 55” Rallway & Lt Sec (14), et OT BT % 00 éf eet zi Unies Amer iavest... 31 3 wie em 
a% a +°i% "200 $5 Tip Ratahow Lam Pred, A. 15 13% 12 — 2% 2,200 11% Un Nat G of C (11.60). 2 —i% 300 2 
5 oe” os te 200 “Sa 36 > erect + a 2,500 vc Union’ Tobacco 1 % = 23,100 , 
42 3 ~ Ly ay ae 100 70 8651 Con (4)..... _— -— 2 tt "100 50 P+ Un Carr Fasten (1.20). 13% 13 isd + 1,400 1214 
: 109 98% Moh-Hud ‘3 1st pf a ad, 102 104 = if = 195, 16 50 Do pf (3) ........5-- 5soO.)6550 «6550 — & 200 5O un” iat oa Corp war. 1 —2 > 13,900 17 
soll “ sé Mining (32). +2 454 21 Reeves (Daniel) (ig). seh i io 1. | 18, Unit ‘Chemical, m. -¢ a ge 
<. 1% aetna ) deb wat th 23% + s 200 . 2 Reliable Stores ei. 1 2s 19% a ¢ a Rp . So % uate PE © Aeetee =z B hy om 
2 sp. a Monteontnt deh vias) TAS aBiO ig | 8 12" Mellie Mapaeement-.- 25 18 18 — aig goo at | 223 18), UB Bi war ="% 200 aby 
= ae we oe inti i 15% Repetti. Candy ......... 1 % — 200 .. ool a wane Gen. Gon - : 900 
240 75 50 Moore F 3 ae oo” a” 6° + vn 8 1 —— is Bros, Inc..... 9 6 4+ 5,400 4 15 Unit Gas. Com — 1% 62,700 2 
117 35. Morison Elee (t1)...... 38, 36% *3T% — 1 1,400 39 2: ag Met, n (2.40). 24% — 3,100 23 61% 20 Unit Lt & Pw, A (60c) — 3° 58,400 204 
18 “% Mountain & Gulf (ie). — 1% 1,400 30% | OB 7281 Int PS pt (2)... oR + 4" “400. | 12% 806 oe Mux Prod... +a om 
‘i 3, Mountain Prod (1.60).: 10% 9 9% — ¢ 1 | we Doom pe... me oe 21m 22% Unit Molasses, Lid. : 7... “a” 
ia oe vee ee 1% % 10% — x 1,700 10% | 43% 2% Bike Kumler (2.20). 2% 30% 3,300 | 11 1% Unit Profit Shar (1. 20). 2% 2% 2% — % $00 | 
, ps} 25 NACHMAN SP (3)..... 32 30 *32 me 300 26 206 | n Mi . SS oe 5,000 27% 21 10% Unit Public = tere . 10% 1 10% —10% 100 
an 2 8 Nat Amer Co (2)...... 9% 9% 9% + % 14,000 9 , 10 Rochester Cent Pow 3B 1300 . 9% Unit Reprod, B......... 4,000 
. 64 Nat Aviation .......... 10K 9% 10K } 8.300 9 +, lr me OE FES 20, — 3% 3,500 ; i Ret ‘Chem, Aen s ss ‘ee Se ee. 
15h 35° Nat Bancservice (5)... 31% 35% 31% — 8 00 33 73% 16° Rolls-Royce of Am pf ie” *..* "ito is 40. 13” Do pf (34)... Me 13” May B00. 
72 Nat Biscuit Co, 73% — 3% 7,500 - 18 3% Roosevelt Field, Inc 3% — 5,800 3% | 83% 55% Unit Shoe Mach (13%).. 58. 58 = % 300 |: 
, i st Pt, Aare 104% 104% + 1 "100 |: ps Be — e 30% —1 "100 .. Se eee Beet SDs sore os = 14 —2 100 52% 
; +m 0 .. | who Bee Ow. s 1,800 74%, 14 U8 Foil Co, B (1)..... 1” 19% *20° — . oe us” 
tot 26 zi > 3100 20% | 12” (3 Ryan Consolidated |... 4 R= $00 50% | 102° 58 U S & Int See etfs (214) im of t — te tae a 
i 3 17 11% va _ 50 25 Ryerson (Jos) (+2%).. +2 300 91% 36% t 4 Gypsum (1.60) 50-45% “45% a 1% "400 
Lines ee RS fe 
37 ‘Sp 2 ook + ws eos iy 220% 139 yoyed = H&L (110). oom bail + aK ia j oa4 34% a ~ ae (2) RS - “4 3 @ —3 by 4 42 
ve Bi ’ thony Gold ...... - ‘ 56%, 37 © ctfs. (2).... 46% 4 43% — 2 "400 
sine A 14% 15 14 101800 1 70% 70% St Lawrence Pap M pf.. 70% 70% ‘U: 100 31. 6 U § Rubber Reciai 8 4 
7. 1 1 —14% ‘900 .. 47 14% St Regis hee ne 5 U a wa m+ 2 ine 
m 110” 5% 15% — % 100 14%) ,3% Salt Creek Come (408) * 2 2% + : ele? pa ae 3 Unit onal _ Seep 4 3 2 i 
“3 i ee ee ee a a al Mee i ay aE 8 Sem iy 
50 50 — 4% 300 . 2% % Savoy Oil - 50 96 Inited Wall Paper 12 + % 1,900 .. 
3 = io a 8=€=— eee oe 1 1 1 me 200 1 22 8% Universal Pictures ..... 12 
it 5 5 100 | Schiff Phe} Go (35:2! gh al® ti, 30% | 7, Mh bean Apex (aoc) SSS OOO am 
78% 10% 19% — = |e 3 Schutte Uni be to $1 8. - $ $y '@ Broo ‘3 Baie 20 tps = 24% 21 22H — "2% 7,800 20% 
: 40, 2 + % 2,500 32% | 3 7 20 20" — 4% 2,300 14 90 Util P & Lt B ctis (ii) 44% 44 53% bho 00 
8614 34 7% 2: — % 2100 .. 25% 13 3B Bf 100 40 13% Do (11) ; > ¢ 4 064+:S5 600 39% 
: 25% 1 + % 3,600 46 27% Do p 28 + OO 44 10 Utility Equities 0. 1 10% 18h — ot 18-900 Ne 
39% 2144 22% — % 4,200 22 15% 0 . . sscoeeee 14% 11% 12% — 2% 13,100 11% 
39 2 5 - ,* 28 8 és 4 : 200 |. 133% 75% VACUUM (14%) ...101% 98% 100 +1 9,700 97% 
1 i ma ae gt — he Fe 43. 3,000 43 38% 8% Van Camp Packing..... 15. 12% 15 + 1% 2,200 15 
09 oa P 4 4% 4 1% 1,400 65% 10 Selberling a” 3 <a 800 .. a Bg Epp gente 19% 144% 19% + Bh 900 15% 
26 10 *10° — 1% "100 31 4 Sel 1 3 = 900 11 81% 66 Venezuela Mexican Oil.. 77% 17 ae 200 77% 
# 17% 17% — % 300 99 Do eed oon? ~ % 12-100 6 Se 1% Venezuela Petrol (20c).. 2 24, 24, —""% 13,200 2 
is fe" ( 16% 16% —1 900 | 60% 49% Do som + 4,900 18. 7% Vick Fin Corp. .--. 8% 1% Th — & 9,900 TH 
31% 23 (5%) 74 =T4% 4 200 4) Sentry Safety S7% +1 300 567 36% 18 Vogt Mfg Co (2)....... ‘ee 19% 19% + ? = 
23% ay 2 Nevada Sa B)o---s-- 30° 2% 30) — i 300 32% 12% Seton if” 18% — 1% 5500 TH | 22% 9% WAITT & BD B (1.40). 10% 10% “10% + 500 
173 13" 2 Neve Store...... 2,23 '™ & 11% © Ghee se 9% 19% — 24 2,700 ‘6% ae Se ee -: 61 59% — 1% 3,500 55 
40 = ty Newberry is 0. (see). on 18% 48% — 1% | 100 68 48 Sheaffer Pen (WA) (43) BS” 6 ik foo i 3 2g Walker Six oy cians ig i 126 > ‘f 11800 1K 
ni 4% N oly . — & 1,900 39% Shenand Corp (b6%) 11 1 we 12,900 10 % Walker Mining ......... 4% 4 4% + 1,600 a 
65% Eng , sees a 700 oe eR eee q 14% 1, Watson (J W) © . - ; 
i Woe Nem E's Resp. an infant 74 20 8 | “BR 10" Sievenort BY por i fo gp BR — 2° ane sod | 1 oy Mae Fame os ang ag WOR ah eH 
is” a 8 hey Bee (i... eB OF jerra. Pac i Ee Ye, By, uu we: | SB West Mass Co (2) ..... SOM 58 wh = 370% 
= % GAN Jd dime (74).....-.--- a . | SO BDO PE GO) ..--eees es Ww + 
% 238” 89" owapat fanuie 34 % 3,300 3% | 48% 147 gun On et... + a sD se 3 Westn Auto Su A 3). 3" 3638 3” doo 
; gj (%4)...128%4 11614120 — 3 10,500 oat an Gan oe sen 19% — 1% 5,700 19% | 140 P . 36 — 3 100... 
So ier een Soe 2 tell | Mes cotee die es fk oe | Bet eee clo ee OE ae 
ewport Co (2)......... 26 26 — 2% 1,800 25 63 ° + 300 .. 20 5 af , 140)..3 ew 2s he .. 
.; 24% 7% N ¥ Auction (134).-... 1 10% 1 ‘500 Sinacr OS iste 480, 470 “470 + 6 60 1 a ae oe ee ee 300 
ig Ee A a A ne ee 
; Me S "| 56% 10 Sisto Fin Corp......... Ss . = 
36 sel . oe ay 4308 5, | 260" 161 Smith (AO) (2) 174% 165 165 145 “00 | an * ata =< a te 
) warrants ......... im 400 24 | 260 161 Smith (A QO) (2)....... ain % & s a 
tage Bb E Pe oe Se a ee ee ee 
' ‘ , 10 ms — % 9, 44% 13 : 205% 
at CL. seat HEU Ge... 2. ait” ey + ™ 100 iy ax = #30 i 1s ZONITE PROD (1.60).. 22% 18% 20% — 1% 5,600 20% 
12 10 N Y Tran, new (11.70). 17% 1 4 wal 700 + 3,200 40 RIGHTS Expi 
8 Om “DS. warrants... 3% SR — ‘ysnaes i2% | 1 - 100 .. i — 
4 21 i... = oe — 19720100 ae % —20 100 3if ae ee: ee te RO 
6% is - 2B 3% 2,900 . 24 .* 300 24% % Trans Corp.....Mar. 5..27° .15 .18 —.06 27, 
3 > me iS omy | HD He 1 1 —- 
, : _ ° DOMES NDS J e 
* 1% Ese Re 3B 3 thern Corp, 7 = ty 4300 “a ' TIC BONDS (Sales in $1,000 Units). 
2 i , _ a yea ms “ oes ALABAMA F ' 
1% sou North Am'L 2 F (b8%) 61 67 ae A) ae LD Se re ime t)...... 1388 134 — 18 “Soo 105" 33" Be 1956. 101% 101% 101 % Fano 
26 5. North A: ona -9 om 3 12° 2 Southern Stores, A...... 2 Rio 103 Aluminum Co bs,” i053. "103 101% 101 = % 19 102" 
97 0% Do 1st pf (6)......... oof A 2 — % sot, i Somtatans Boren sity (1) + 4,700 12 1 93% Aluminum, Ltd, 5s, 1948 98 “2 14 98 
13H °oM North Cent Texas (@ic) '9% oh |" ti" Tog Ke 334 114, Southw Bell Tel pt (7 (D. “116% i 116 + of “150 117% | 1287 92 Am Gaasith Por és, "49 106% 103 — 1% ‘g 
-. 38 38 — “id _ 4 wr *49. 1 195 an 
’, d 91 —— ~ eo 7° OO = : 3 100 “sd 22% 4% So West Gas 7 ell Py A = m4 * Ris) 30% Am Gas & Elec 5s, 2028 $34 a % 26 103% 
{6x2 20% North War cv pf (3).... 34 34 34 71 we: Te Spanish & i ; 4500 it see 158 Am Pwr & Lt 6s, 2016..106 105% 1 — & 49 105% 
5 - o3” 41” North Pipe Line (75)... 52% 52 524+ % 350°. | 53 2 ee 1 E ¢°% "300 .. on, oe an ee BS OS — % 44 98 
5 01, 115% North Pwr,A (8) .193%% 168% 172 —18 60 168% e 2 yee - 400 26% | 125” 99 Seating 6s, 1936.:.. 73% 72% 73 —1 4 
48% 17% Northwest Eng ( . 203 21 + % 1,900 20% on a ae wv pt (2). *2g” —"% 200 28 con, Sa aan oe 2 Som Cie, “eee ee tt 31 
; 3145 20 os 2%. 800 2214 Bs BR l Export ve (5) 97% 9 96 ae 4,800 98" 91 ppalachian Pwr 5s, '56 98 97% oe 53 974 
1 96 96 Stand Gas & El pf (7) .107i4 107% 1 % Ark Pwr & Lt 5s, 1956. ‘n 
- + % 100 ooh 45% Standare Meters... i 10 + 100 38 Sa Ame'G Print Wks és, '4i 95" 95 95°44" 7 % 
: 206 Stan 1 of Ind 56% Ne sso & E 4%s, 1948. .120 dn hs 
13 6 ne n® nes %°3900 1% | 33m 18 Stand Of of Kan (ie) som Sek — pee Se % 53° “Bo 50,1968. ay 83 aye 2 
<téboe "400. 23 SS 26% 25 25 2/000 143" 90 Do5 % > 10 81 
i ! joe bu WS HS ou | Sh B Mahe On Ot We ca) gre Se dey 1 Sate SR | TS is ee Be gg tae ae 
111 108% oka Goe 2 Ei pi (7). 106% 106 106% +'dxy 200 = 129" 6 Stand Oil of Ohio (20) 86” 85° a5 3% 350 |. ee ee eT ‘944: 103% 102% 102K —""y - 14 1637 
15 Elevator Co, 7% 0 1%... 1,500 Gry | 100, Sip Sees Fows & lieh.. 115% 125° +10 11,500 wet oe ee eR ® BS 2D _—." 
2% 1 2% 12 1% —-% % Be yee POO Ce — 6 ete "200 110% 10 BATES VLV B it 108 Sy ty . 
a yb Mecsssce AG g 
16 bx on B nm - of ri i, — &% 2,400 4% = s Standard Silver Lead.... % % a A oe pa 123 90 Beacon Oil 1938 ; - 108 103% 108 *-s = 
™% ington Bro pt pf (80c) 5 — %& 200 .. | BM a By dbbbpeoeton 25% 23° 23° —2 800 23 102% 98 Bell Tel of Can Ss, S5.101% 101” 101 » Bie 
28% 24% PAC G & E ist pf (1%) 26% 26 264+ % 2,700 26% : 0. aleeepgenten 40% 37 37% — 1% 1,500 102% 98% Do 5s, B, 1957........101% 101% 101% +" Be tig 
3a” ah Fee ute Serw (108). 225 tee fay + 3 "800 is ‘BBB - i 200 ivy | 103 98, Boston Con Gas Ss, °47-101% 101 —* Ss Bae 
Corp “ —1 i _— " 133-1 00 
i 14 124% Pacific Western Oil..... 1 a i + ¢ 6,700 14 110% 1 aa’ { 300 ids, | 204% 28 Baftalo “Gen Eiee Ss,86. 01% 101% log + + . . 
‘| AP (3%, Pandem Oil ............ 4... 6,200 . és 150 .. me 
: km 1 3 een asi: $8 . = ne 119 104 a Capt min NAT 1s,'35. 108 107 "sah * > 2 108% 
e+ & 25 75% _aiae 5” "4 .* 
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r 
Range, 1929 Net Wed.'s ane. 1929. Net Wed.’s Range, 1929. Net Wed.’s 
High. Low. High. Low. Last. Ch'ge.Sales.Close. Ww. High.Low. Last. Ch’ge.Sales.Close. High. Low. High.Low. Last. Ch’ge.Sales.Close 
1 95 Carolina P & L 5s, "56.101 100 100% - 60 99% S4% Minn Pwr & Lt 4198,'78. 92 92 92 ‘ 3 91% 100%, 94 Do 6s, 1937....... 94 94 94 ill, 6 
66 Cent States Elec 5s, ‘48. 76% 73% 75 ? 4874 | 119% 97 Miss River F C 65,'44. .109 ue 105 1% 1 104 100% 94 Do Bigs. 1938....... 95 94 95 1% 2 
1 7 Doc 5s, 1954....... Tl T% — Sh 88 76% + 101% 96% Mont L, H & P 5s,A, Ss 99% 9816 99% + 6 19 100% 94 Do , 1939. 9 94 95 3 8 
86% Cent States P&L 5%s,'53 90% 89 89 % 19 89 | 101 Morris | & Co 7%s, 1930.. 99 99 % 10 99 102, 94 «Do 6s, 1940......... 94 94 94 ‘ 26 
106 «696 =~Chi Pneu Tool 5%48, '42.100% 99 100% 1% 12 123 7 Munson S S 6148, 1937..110 106 108% .. 51 103 101 75 «(Utilities P & L 5s, 1959 85 83% 84) % 140 84% 
84% 68 Chi Rys 5s, 1927, ctfs... 76% 74 75 9 i ; ; : 
: ‘ 100% 95% NARR’SETT 5s, A,’57.. 99 98 98% 57 98% | 106 100 Valvoline Oi! 7s, '37....103 103 103 \% 1 
red 2 Cigar p4 fecal iia, *46 th si% i 6% b Sh 105% 101 Nat Pwr & Lt 65,2026,A.105 104% 104% @ 29 104% | 100% 95% Va E & P 5s, A, 1955... 98 97% 98 . 17 $a 
Cities Service 1966.. 845, 834, S4 % 41 84% | 83% 73% Nat Pub Sve" 5s, 1978... 78 73% 75% — 1's 31 75 101% 103 WALD’RF AS IAT 
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Speculative Commodity Markets 
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732 pairs, is the highest on record and is 
3,800,000 pairs larger than September 
and 2,500,000 larger than October last 
year. Corrected for seasonal variations 
and trend, October production is fully 
-10-per cent greater than last year. For 
the ten-month period from January to 
October total production has been 311,- 
044,084 pairs, or about 15,000,000 pairs 
more than during the corresponding 
period last year. The preliminary esti- 
mate for November production, given by 
the Tanners’ Council, is 30,500,000 pairs, 
which though a drop of 6,500,000 pairs 
from October is still 4,000,000 pairs 
greater than last year. December pro- 
duction last year was 21,000,000 pairs. 
” It is not improbable that in spite of the 
business recession, this year’s December 
production will exceed last year’s, and 
thus bring the total 1929 production to 
about 20,000,000 pairs above ‘the 1928 
production. 
Cattle hides held in stock on Oct. 31 
at 3,798,356, are about 100,000 more than 
the preceding month and about 180,000 


less than during the corresponding time 
last year. 

Conditions in Lynn and Haverhill are 
reported as improving with factories 
showing increased activities for pattern 
production. One plant in Cincinnati is 
working at full capacity and others are 
beginning to take on help. Rochester 
and St. Louis report greater activity 
than last week. 

The adjusted hide price index of The 
Shoe and Leather Reporter for the week 
ended Dec. 14 stands at 77.1, compared 
with 75.7 the preceding week and with 
107.4 last year at this time. 

SUGAR 
RICES were considerably firmer 
P during the week than they have 
been for some time. Advances 
were timid and often were followed by 
declines. The net gain during the week 
was about 7 points. December contracts 
closed last Monday at 1.93, compared 
with 1.85 a week earlier. Several sales 


by the single seller agency reflecting a 
firm attitude helped the market in New 


York. One shipment of 50,000 bags for 
January delivery sold for 2.10 cents 
cost and freight, and another shipment 
of 4,000 tons at the same price f. o. b. 


Range of Sugar Future Prices. 


——Dec.—— ——Jan.— Fg 
High. Low. High. Low. Hie. 1s 
Dec. 9... 188 183 196 195 2.04 203 
Dec. 10... 1.90 1.90 198 195 2.04 2.02 
Dec. 11... 1.93 1.93 2.01 198 2.08 2.04 
Dec. 12... 1.98 1.98 2.01 2.00 2.08 2.06 
Dec. 13... 1.93 1.93 2.03 2.00 2.10 2.08 
Dec. 14... 1.97 197 2.02 2.01 2.10 2.09 
Wk's rge. 1.98 1.83 2.03 195 2.10 2.02 
Dec. 16... 1.93 1.93 2.00 1.99 2.09 2.07 
re arr --- 198 193 2.07 2.04 
Dec. 18... 185 1.85 1.93 1.92 2.04 2.63 
Dec. 18 
close 1.85* 1.92 2.03 
——May—— ——July—— ——Sept.— 
High. w. High. w. High. Low. 
dJec. 9... 2.10 2.09 2.17 2.17 2.23 2.22 
Jec. 10... 2.11 2.08 2.17 2.16 2.23 2.22 
Dec. 11... 2.14 2.10 2.20 2.17 2.26 2.23 
Dec. 12... 2.15 2.13 2.20 2.20 2.27 2.25 
Dec. 13... 2.16 2.14 2.22 2.20 2.29 2.26 
Dec. 14... 2.16 2.15 2.22 2.22 2.27 2.26 
Whk's rge. 2.16 2.08 2.22 2.16 2.29 2.22 
Dec. 16... 2.15 2.13 2.22 2.19 2.27 2.25 
Deer. 17... 2.13 2.18 2.20 2.17 2.25 2.23 
De>. es 2.11 2.10 2.17 2.16 2.22 2.21 
close. 2.1 2.16 2.21 
*Nominal. 


A revision of the Polish crop estimate 
increases the output by 43,000 tons, ac- 
cording to Licht’s forecast. His former 
estimate was 850,000 tons, the present 
one is 893,000 tons. 

Cuban receipts for the week ended 
Dec. 16 amounted to 21,420 tons and 





exports were 30,327 tons, leaving Cuban 


stocks at 208,826 tons, compared with 
212,837 tons last year at this time. 
From Jan. 1 to Dec. 16 receipts were 
4,791,964 tons (total, 1928, 3,856,068) 
and exports were 4,516,837 tons (total 
1928, 3,579,509). 

BERNHARD OSTROLENK. 


The Commodity 
Price Level 
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a new low for zinc this year. In the 
last two months zinc prices have dropped 
from 6.80 cents a pound to 5.50, a de- 
crease of almost 20 per cent, demonstrat- 
ing the failure of the movement to stab- 
ilize zinc prices by a central] selling 
agency. 


DAILY SPOT PRICES 
“Cotten. tWheat. *Cena. iHiogs. 
Dec. 10 ‘ 7.35 1.43 1.06% 
SS: Geeeae a 3e 1.41 1.06 9.21 
Ss ae 1.42 1.07% 9.21 
Ss ee Ct 1.41 1. 9.34 
aS 7.20 1.38 1. 9.30 
Dec. 16 ........17.00 1.414% 1. 9.23 
Dec. 17 17.05 1.434% 1.07% 9.28 
*Middling, New York. {No. 2 red, New 
York. {tNo. 2 yellow, New York. §Day’s 


average, Chicago. 
BERNHARD OSTROLENK 
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RETROSPECT 1929 
FORECAST 1930 


Of Business and Finance 


The New York Times Annual Review and 


Forecast will be published in two _ parts 


In Part I 
Tuesday (December 31): 


ONCISE DESCRIPTIVE 

SUMMARY of high lights 
in 1929 home and foreign fi- 
nance and industry; chrono- 
logical record of the year’s 
outstanding events; descrip- 
tion by special financial corre- 
spondents of The Times in all 
important home and foreign 
markets of changes brought 
by 1929 in financial situation 
of each great European coun- 
try znd at industrial centres 
of the United States. 


In Part Il 
Wednesday (January 1): 
UTHORITATIVE VIEWS 
of dominant influences 
which will shape the coming 
financial. and business year; 
forecasts of the new year from 
London, Paris, Berlin, Amster- 
dam, Vienna and Rome by 
special correspondents of The 
Times; complete tables of 
transactions, prices, fluctua- 
tions and net changes in New 
York bond and stock markets 


in 1929. 


Che New Pork Cimes 


Order The New York Times at your news stand for both 
days, as The Times ts always sold out early 
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OMMONWEALTH EDISON COMPANY, serving 

over a million Chicago customers electrically, reflects the 

increasing trend toward central station service for manu- 

facturing plants and large commercial structures. Important 

among the many new buildings using Edison Service is the 20 Wacker 

Drive Building — home of the Chicago Civic Opera Company. 

We distribute the securities of Commonwealth Edison Com- 

pany, and other public utility companies operating in 31 

ARVIN ER states. Send for our list of securities yielding 6% and more. 


Urtiutity Securities COMPANY 
230 South La Salle Street, Chicago 


Detroit Minneapolis Milwaukee St.Louis Richmond Indianapolis Louisville 


Utility Securities Corporation, 111 Broadway, New York 














